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National Power & Light Company 
$6 PREFERRED STOCK DIVIDEND 

The regular quarterly dividend of $1.50 per 
share on the $6 Preferred Stock of National 
Power & Light Company has been declared for 
payment August 1, 1940, to holders of record 
at the close of business July 1, 1940. 
ALEXANDER SIMPSON, Treasurer. 
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Tue Gartocx 


Pacxinc ComMPANY 
June 18, 1940 
COMMON DIVIDEND No. 256 


At a regular meeting of the Board of 
Directors, held in Buffalo, N. Y., this 
day, a dividend of 75¢ per share was 
declared on the common stock of the 
Company, payable June 29, 1940, to 
stockholders of record at the close of 
business June 22, 1940. 


R. M. Wap es, Secretary 


. a 
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UNITED STATES SMELTING 
REFINING AND MINING COMPANY 
The Directors have declared a quarterly divi- 
dend of 14% (87% cents per share) on the 
Preferred Capital Stock, and a dividend of 
One Dollar ($1.00) per share on the Com- 
mon Capital Stock, both payable on July 15, 
1940, to stockholders of record at the close of 

business June 24, 1940. 
GEORGE MIXTER, 
June 14, 1940. Treasurer. 








CITY INVESTING COMPANY 


55] BROADWAY, NEWi YORK 
June 20, 1940. 
® The Board of Directors has this” day declared, 
outtof surplus earnings of the Company, a divi- 
dend for the three months wiht: —— 30, 1940, 
of one and three-quarters (1%%) per centum 
upon the issued and aa FS Capital 
stock of the Company, other than Preferred stock 
owned by the Company, paves’ July 1, 1940, 
to holders (other than the Company) of the 
Preferred Capital stock of record on the books 
of the Company at the close of business on 


June 26, 1940. 
G. F. GUNTHER, Secretary. 








JOHN MORRELL & CO. 


DIVIDEND NO. 42 

A dividend of Fifty Cents 
($0.50) per share on the 
capital stock of John 
Morrell & Co., will be paid 
4 July 25, 1940, to stock- 
holders of record June 29, 1940, as shown 
on the books of the Company. 


Ottumwa, Iowa. George A. Morrell, Treas. 

















BROOKLYN TRUST 
COMPANY 


Dividend No. 223 


A semi-annual dividend of 2% on capital stock 
of the Brooklyn Trust Company has been declared 
for payment on July 1, 1940, to stockholders of 
record at the close of business June 22, 1940. 

No dividend will be paid on fractional shares. 


WALLACE H. SLOAT, Secretary. 
June 20, 1940. 





DIVIDEND NOTICE TO 
THE ARUNDEL CORPORATION, 
Baltimore, Md. 
June 17, 1940. 
The Board of Directors of the Arundel Corpo- 
ration has this day declared a dividend of 25 cents 
as the regular quarterly dividend on the no par 
value stock of the corporation issued and out- 
standing, payable on and after July 1, 1940, to 
the stockholders of record on the corporation's 
books at the close of business June 21, 1940. 
JOSEPH N. SEIFERT, 
Secretary. 


THE NEW YORK TRUST COMPANY 
100 Broadway 

The Board of Trustees has this day declared a 
querteriy dividend of 5% ($1.25 per share) on 
the Capital Stock of the Company, payable 
uly 1, 1940, to stockholders of record at the 
close of business on June 22.1940. The transfer 
books will not close. 

MANICE deF. LOCKWOOD, JR. 
New York, June 18, 1940 Secretary 


AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 
The Board of Directors of the American Manu- 
facturing Company has declared the regular 
quarterly dividend of $1.25 per share on the Pre- 
erred Stock and a dividend of 25c. per share 
on the —— Stock of the Company. Both 
pavatie 2 =," , 1940, to Stockholders of record 


nonae? B. BROWN, Treasurer. 


THE YALE & TOWNE MFG. CO. 


On June 20, 1940, a dividend No. 198 of 
(i5e.) per share was declared by 

Directors out of past earnings, 

payable October 1, 1940, to stockholders of record 

















at the close of business September 10, 1940 
F, DUNNING, Secretary. 
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The Financial Situation 


N ) SOONER had the German attack got under 
way this spring than daily dispatches began 
to place the credulity of the American people under 
great strain. Had it not been for the fact that 
day after day later information confirmed earlier 
accounts of the most astonishing successes of the 
German military machine, the time would soon 
have been reached when American imagination 
would no longer have been able to cope with the 
bewildering succession of coups. In the actual 
event, the average man soon was victim ef a phan- 


President took advantage both of the urgency of the 
situation by which he was confronted and by the 
frantic state of mind that existed early in 1933 to 
lure the people of this country into ‘‘untrodden 
paths” cut through the wilderness by social engineers 
fresh from ism-loving university seminars abounding 
throughout the land. In other circumstances it 
would in all probability have been difficult if not 
impossible for him to soothe into forgetfulness the 
stirrings which naturally arose in the minds of most 
men and women concerning the very nature of much 
of the magic that was be- 





tasmagoria too horrible 








easily to forget. 
Disptaches from Wash- 
ington at the present time 
dealing with plans, pro- 
posals and projects brought 
forth in the name of na- 
tional defense are begin- 
ning to take on somewhat 
the same appearance to 
thoughtful men who have 
been able to maintain their 
poise through recent try- 
ing weeks. Sensation fol- 
lows sensation. Schemes 
almost too fantastic to be 
credible even to a public 
accustomed to the bizarre 
out of the National Capi- 
tal tread on one another’s 
heels day by day. One pro- 
gram for almost un-heard- 
of enlargement of our 
armed forces is not off the 
floor of Congress—in some 
instances hardly on the 
floor—before another re- 
quiring further astronomi- 
cal sums of money is 
added, and if apparently 
authentic current reports 
from Washington are to be 
accepted, the end is by 
no means yet in sight. One 
can not help fearing that 
Governor Landon’s charge 
that the Administration 
appears to be laboring un- 
der the impression that it 
must generate “an idea a 
day to keep Hitler away” 





Profits a Defense Essential 


Are we going to rely upon American indus- 
try to expand to the maximum justified, or 
are we going to do as was done in France, rely 
upon another provision of the bill that if in- 
dustry doesn’t go along, then it will be com- 
pelled by the President to do 3c? 

I do hope Congress will consider carefully 
what this might do in prohibiting expansion 
of private industry's plant to carry the load; 
secondly, in the light of what has happened, 
what it might do toward retarding this 
program. 

I need hardly tell you that the nationaliza- 
tion of all capital in the case of war is con- 
trary to the ideals and fundamental princi- 
ples of American government and to our busi- 
ness practice and experience. 

Private industry could not have done the 
job for us if we hadn’t allowed it a livable 
profit to justify its experimentation under 
the capitalistic system. I don’t believe in- 
dustry wants any exorbitant profits out of 
the national defense program.—Louis John- 
son, Assistant Secretary of War, to the gradu- 
ating class of the Army War College on 
June 19. 

The Assistant Secretary’s remarks were 
made in the course of a discussion of one of 
the current profit-limitation proposals in 
connection with Government purchase of war 
equipment. 

They might precisely as well have been 
directed at certain other attitudes and poli- 
cies apparently in vogue in Washington. 

There is the question as to whether the 
Government is willing to pay prices for what 
it needs high enough to permit special plant 
expansion for the purpose of producing these 
goods to be appropriately written off the 
books of the manufacturer, and whether such 
charges are to be permitted for income or 
profits tax purposes. 

Again, it is far from clear at this moment 
whether taxes are to be levied in such wise as 
to permit retention of reasonable profits to 
the manufacturers who serve the Govern- 
ment. 

We are afraid that the Administration is too 
much inclined to act “‘as was done in France.’’ 

We might as well recognize the fact. Prof- 
its are essential to prompt and adequate 
national preparedness. 


























ing invoked for the pur- 
poses in hand, or to create 
the illusion so widely that 
somehow great things 
could be accomplished by 
what had always thereto- 
fore been termed oppor- 
tunism and profligacy. 


Tragic Results 


The results—not the end 
results, for they have not 
yet been measured —were, 
of course, tragic. Tragedy 
even more stark and for- 
bidding awaits us if the 
present ‘‘emergency” and 
the existing state of panic 
in the public mind is per- 
mitted to make it possible 
for the Administration to 
proceed in a similar way 
now in the name not of 
reform and recovery, but 
of national defense. Cer- 
tainly the President ap- 
pears to be on his way. A 
scheme more typical of 
New Deal technique or 
more saturated with New 
Deal philosophy than the 
project for an “all-Amer- 
icas cartel’ now almost 
incredibly, but apparently 
reliably, said to be in the 
state of preparation in 
Washington would be dif- 
ficult to find or to con- 
ceive. The Administration, 
faced with the fact that 


carries fully as much truth as humor. 

Now, if we are really to prepare ourselves for what- 
ever menace there may be in the situation as it is 
developing in Europe, we should do well to call upon 
our Government, and, we fear, a very substantial 
number of our people, to get hold of themselves, rid 
themselves of the panic that seems to possess them, 
drop the idea of applying New Deal ideology to de- 
fense problems, and get down to the tasks in hand in 
workmanlike manner, and do so before irreparable 
damage is done. At the same time, it would be well 
to insist that clever political strategems be put aside 
for a more convenient season. It was an “emergency”’ 
which enabled the New Deal to get its start. The 


Europe is the natural market for large quantities of 
the products of other American countries, is moved by 
fear that a greatly expanded Germany will take ad- 
vantage of her need of goods from these countries to 
impose her will upon them and presently to threaten 
us. It therefore comes forward with a suggestion 
that we use our funds, of which the President ap- 
parently supposes there is no end, to corner the 
American (both North and South) supplies of all 
such products and thus force Germany to come to us 
for what she needs! That the fantastic scheme 
would even to Administration estimators, require 
some $2,000,000,000 in capital funds and result in 
annual operating losses running to $500,000,000 seems 
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to be a matter of no importance to those who are 
managing our national affairs. 

Neither do they seem to be perturbed by the fact 
that we have no earthly way of controlling produc- 
tion in these foreign countries, and have not the 
slightest use for most of these products, but must 
depend upon our hoped for monopolistic position to 
dispose of them presumably in Europe. It is even 
blandly asserted that it may well be found neces- 
sary to destroy substantial portions of them in or- 
der to be rid of burdensome surpluses which cannot 
be sold. The powers that be proceed in calm for- 
getfulness that our government is already burdened 
with the disposal through “food stamps” and other- 
wise of large quantities of these same products and 
with the carrying of huge surpluses of them to aid 
our own “embattled farmer.” They go optimistically 
along with their plans in disregard of the plain fact 
that any such scheme could in the nature of the 
case be made to work only if a large number of in- 
dependent countries are willing to give effect to 
programs of regimentation akin to those so roundly 
condemned in Europe and virtually sign away their 
economic lives to us in return for cash—or else are 
credibly assured that in our generosity, now no 
longer confined to subsidizing our own farmers, we 
will pay higher prices than can be obtained else- 
where, and make the funds available to the sellers 
for purchases from whomsoever they select. 

Enthusiastic Approval? 

Unless these other American peoples have lost 
their reason, there can hardly be much substance in 
the statement made in Washington to the effect that 
the plan is meeting enthusiastic approval among 
our neighbors in the western hemisphere. We can 
scarcely imagine some of them being so foolish as 
really to enter into any such arrangement despite 
the lure of what may appear to be incredible gener- 
osity on the part of a dazed if rich neighbor. They 
must know that there is a limit even to our wealth, 
that our government is already jeopardizing its 
credit, that even now it is launching itself upon a 
national defense program which will, if continued to 
its logical conclusion, cost almost as much as the 
New Deal itself, and that no such fantastic scheme 
could possibly be expected to endure for long. They 
must see at a glance that what is being proposed is 
far more restrictive than the usual barter schemes 
which the Administration seems so much to fear. 
They can hardly fail to hesitate to insure themselves 
(if the scheme actually worked) against German in- 
terference by exposing themselves to whatever domi- 
nation we (often their chief competitor) cared to 
exert over their affairs. 

The project appears to be a product of the same 
old illusion that it is possible to buy immunity from 
natural economic law. We have given that foolish 
idea a full trial here at home, and it has failed mis- 
erably. We can scarcely afford to try it in the 
world at large—certainly not at a time when a na- 
tional defense program threatens to burden us al- 
most intolerably. Whatever may be the extent of 
any real problem of the sort this plan borrowed 
from Alice in Wonderland is intended to solve, we 
had best start all over again with its solution. We 
shall make no headway in this direction. 

Other Developments 

Some of the things the President has recently had 

to say about “universal military training,” or “selec- 
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tive compulsory military training” are hardly less 
disturbing. The bill introduced in the Senate on 
Thursday does not appear to accord at all points 
with the ideas the President had previously ex- 
pressed on the subject, although its terms are so 
broad and the discretionary authority vested in the 
President so great as to enable him to proceed in 
most respects much as he apparently desires. In 
any event, the measure still has to make its way 
through both houses of Congress, if it does, and there 
is at this time no way of telling what changes may 
be made in it. Certainly it would be rash to assume 
that the President will not attempt to get precisely 
what he wants from Congress in this matter, or that 
he would fail in such an attempt. The point is that 
the President apparently desires and that even the 
Senate bill would permit a great deal to be under- 
taken in the name of “military training” which to 
the ordinary man seems to have little real relation to 
preparedness for war. 

Whether compulsory military training is really 
needed at all is another question. Obviously we 
should be wise to avoid any program which so inter- 
feres with the normal education of our youth and 
with our normal way of life unless there is real need 
for it. If, however, in the view of qualified military 
men there is no safe way of avoiding it, then there 
ought to be and probably would be no serious oppo- 
sition to it. We must make ourselves as safe as may 
be in this world now dedicated so largely to force. 
For our part, we should prefer to be convinced that 
the best opinion in qualified circles, not merely in 
political quarters, is certain of the necessity for any 
such program before it is undertaken at all. All this, 
however, has little if anything to do with some of 
the plans the President apparently has in mind. 
Clear it is, for example, that the need for “training” 
a million or more young women, or for bringing 
them under “some sort of government discipline” 
for a period of perhaps a year as the President sug- 
gests needs much clearer and more definite estab- 
lishment than any the President or his subordinates 
have as yet vouchsafed. The same is to be said of 
the President’s idea of training in “conservation”, 
whatever under the sun that is, to be applied to 
young men and women as a national defense weapon. 
Loose talk about such phases of the subject—if in- 
deed they are phases of the subject at all—inevitably 
raises questions as to what the President really has 
in mind concerning other aspects of what is termed 
military training. Some of the program as sketched 
by the President strongly suggests that what he 
has in mind is in part at least the establishment of 
a giant school for the inculcation of New Deal phil- 
osophy in general. If such is indeed the case it would 
be a travesty to label the undertaking in any way to 
make it appear to serve the cause of national de- 
fense. 

Then, too, the thoughtful citizen finds difficulty 
in summoning great confidence in current judg- 
ments concerning the size to which we need to ex- 
pand our military establishment. Every few days. 
the authorities come forward with revisions of their 
earlier estimates, sometimes almost doubling them. 
To the man in the street these recommendations: 
often appear to have been prepard by this or that 
official without consultation, with the result that it 
is difficult to be certain that any estimate of our 
needs bears the considered approval of the authori- 
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ties as a group. One begins to suspect that the Army 
and the Navy are having a field day in Washington, 
and thoroughly enjoying it. Military men almost 
everywhere and almost always are advocates of 
huge military establishments. It is notorious that 
almost at any time in our history the army and 
navy officials in this country would have had us 
create and maintain armaments a great deal larger 
than we have had in peace times. They now appear 
to be taking advantage of the state of mind prevail- 
ing to ask for about all they think they can get. 
Of course, such matters as these are often highly 
technical in character and must in large measure be 
left to those trained for the purpose, but the Ameri- 
can people can not for that reason subject itself to 
unrestrained militarism. It seems to us that the 
time has come to give this aspect of the situation 
soberer thought than it has had. 

Meanwhile, of course, the urgent need for economy 
in ordinary expenditures and the major alterations 
in the New Deal program generally so essential to 
the revivication of American industry and the estab- 
lishment of real preparedness for war seems to have 
been largely forgotten and neglected. Let us not 
overlook the fact that ill-considered, poorly con- 
ceived, badly managed action in the name of na- 
tional defense could easily leave us about as defense- 
less as gross neglect of the subject would. 


Federal Reserve Bank Statement 

| Dagpee say tgeinentag gold imports have been the 

rule for some time, owing to the sad state of 
European affairs, but all previous performances are 
eclipsed in the weekly banking period ended June 19. 
The official banking statistics reveal an addition to 
our monetary gold stocks in that period by $342,000,- 
000, which raised the aggregate to $19,769,000,000. 
This enormous transfer of metal to United States 
ownership probably is in large part for payment of the 
war materials purchases by the Anglo-French Allies. 
It may also reflect some moves of a precautionary 
nature by the defeated French Government, for 
foreign bank deposits with the Federal Reserve 
banks were sharply higher. No official explanations 
are vouchsafed, of course, regarding the huge gold 
transfer, and definite conclusions cannot safely be 
drawn. The effect upon our own credit position is to 
stimulate still more the growth of idle bank reserves. 
Excess reserves of member banks over legal require- 
ments were increased $160,000,000 in the statement 
week, to another record at $6,770,000,000. Demand 
for accommodation is extremely modest, however, 
and for the time being the problem of credit control 
remains an academic one. The statement of weekly 
reporting member banks in-New York City shows an 
increase of $4,000,000 in business loans, to $1,672,- 
000,000. Loans to brokers and dealers on security 
collateral receded $18,000,000 to $294,000,000. 

The Treasury in Washington deposited $334,999 ,- 
000 gold certificates with the regional banks in the 
statement week, raising their holdings to $17,536,- 
475,000. Other cash of the 12 banks increased 
slightly, and total reserves were up $338,325,000 to 
$17 918,689,000. Total deposits with the Federal 


Reserve banks advanced $319,115,000 to $15,108,- 
760,000. Member bank reserve balances showed the 
huge increase of $202,122,000, to $13,712,233,000. 
United States Treasury income tax and other re- 
ceipts outbalanced the expenditures, for the Treasury 
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general account moved up $32,788,000 to $298,212,- 
000. Foreign bank deposits increased $204,798 ,000 to 
$659 828,000, this advance providing some idea of 
the extent to which the dollars obtained through the 
gold sale were permitted to remain idle, pending 
armaments or other use. Other deposits, finally, 
were down $120,593,000 to $438,487,000. Federal 
Reserve notes in actual circulation moved up $22,- 
602,000 to $5,103,916,000. The reserve ratio im- 
proved to 88.7% from 88.5%. 

The condition statement of the 12 Federal Reserve 
banks, combined, reveals that open market oper- 
ations have been resumed, but only in order to supply 
the market with Treasury bonds. Holdings of 
United States Government securities were off $3,- 
812,000 to $2,473,308 ,000. All of the decline was in 
Treasury bonds, which fell to $1,343,183,000, while 
holdings of Treasury notes were unchanged at 
$1,130,125,000. Discounts by the regional banks 
dropped $225,000 to $2,192,000. Industrial ad- 
vances receded $74,000 to $9,011,000, while com- 
mitments to make such advances fell $89,000 to 


$8 587,000. 
The New York Stock Market 


ULL sessions on the New York stock market 
were occasioned this week by the momentous 
developments in BHurope and the uncertain course 
of the Administration in Washington. Price 
changes for the week were mostly modest and irreg- 
ular. Traders and investors clearly preferred to re- 
main on the sidelines until the European situation 
clarifies to some degree. But account necessarily 
had to be taken of the French request to Germany 
for an armistice, and the market reaction to that 
development was a downward readjustment of 
levels. The decline on Monday was only temporary, 
however, and for several sessions thereafter a slow 
improvement followed. Against the devastating 
news from Europe the market obviously placed the 
increasing industrial activity within the United 
States. Bargain-hunters were active at times, with 
recent reports of company repurchases of shares 
doubtless stimulating the trend. The uncertainty 
as to the general course of affairs was so pro- 
nounced, however, that trading steadily dwindled 
on the New York Stock Exchange. Dealings last 
Monday were well over the 1,000,000-share mark, but 
fell to the 500,000-share range in later sessions. 
Among the various groups of issues, the so-called 
“war babies” were selected at times for liquidation. 
Airplane manufacturing stocks turned quite weak 
on the collapse of the French defense, but rallied to 
a degree when it was reported that Great Britain 
would take over all French contracts. Steel stocks 
held close to the levels prevalent before the German 
victory over France. Railroad and utility shares 
were in demand on occasion. The buying was never 
pronounced, however, since it appears that the Ad- 
ministration in Washington desires to increase even 
the current exorbitant taxation schedules. The po- 
litical picture within the United States became ever 
more confused when Mr. Roosevelt on Thursday 
named two eminent Republicans to his Cabinet, for 
reasons that are not entirely clear, and this action 
aroused apprehensions everywhere. The Republican 
National Convention impends and supplies still an- 
other ground for caution. Financial estimates of 
the composite picture are perhaps best illustrated 
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by the sale of a seat on the New York Stock Ex- 
change, Thursday, at $37,000, which is $2,000 under 
the last previous transfer price. 

Listed bond trading was hardly more significant 
than the dull stock business. United States Treas- 
ury securities slowly advanced, in response to in- 
stitutional buying, and the Federal Reserve banks 
made some bonds available for the market out of 
their open market holdings. Best-rated corporate 
issues were marked slightly higher. Railroad bonds 
led the domestic corporate list of speculative bonds 
to better levels. Foreign dollar securities were 
mixed, with some of the variations extensive. 
Italian bonds improved sharply and then dropped 
again. German issues showed good results when 
France fell, and French stamped 7s dropped. The 
British Empire issues of Canada and Australia were 
marked lower. Latin American bonds were uncer- 
tain, despite proposals in Washington for complete 
control of the trade affairs of the American Conti- 
nent. Commodity markets were unsettled early in 
the week by the French defeat, and rallied to some 
extent thereafter. The foreign exchanges were dull, 
with French frances unquoted for a time. Gold 
poured into the United States at an unprecedented 
rate. 

On the New York Stock Exchange two stocks 
touched new high levels for the year while 39 stocks 
touched new low levels. On the New York Curb 
Exchange two stocks touched new high levels and 26 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 559,170 shares; on Monday, 1,207,930 
shares; on Tuesday, 718,810 shares; on Wednesday, 
»63,950 shares; on Thursday, 586,200 shares, and 
on Friday, 333,220 shares. 

On the New York Curb Exchange the sales on 
Saturday were 64,375 shares; on Monday, 168,420 
shares; on Tuesday, 109,220 shares; on Wednesday, 
81.800 shares; on Thursday, 102,560 shares, and on 
Friday, 75,205 shares. 

The effects of increased activity in the steel indus- 
try and a quickened pace on the industrial front 
were not lost for a time in so far as the stock mar- 
ket was concerned on Saturday of last week. Lead- 
ership by the steel shares lifted equities fractionally 
higher at the opening and, following this short in- 
terval of rising prices, the list experienced a spell 
of easiness which prevailed to the close, leaving 
major issues approximately one point under the best 
levels of the day. Marshal Petain’s request to Ger- 
many for terms of peace caused a break of one to 
six points in stocks on Monday. The request did 
not come as a complete surprise to traders, as they 
were fully cognizant of France’s plight, but not- 
withstanding this its confirmation was sufficient in 
itself to bring about drastic declines in values, even 
though they subsequently proved purely temporary. 
At the outset war stocks figured importantly in 
trading, and heavy liquidation in this group brought 
about declines of two points. By the second half- 
hour selling reached its peak and stocks touched the 
bottom of the movement and then laboriously moved 
forward to finally erase most of their earlier losses. 
The last hours witnessed a drift toward an easier 
trend, but the changing current lacked the strength 
to follow through and prices firmed up and com- 
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pleted the session irregularly lower. The market 
was left to its own devices on Tuesday as Chancel- 
lor Hitler and Premier Mussolini met at Munich to 
determine the terms of peace they would proffer to 
France in response to her request for an armistice. 
Despite the admonition of the experts that caution 
should be exercised in view of the uncertainty the 
international situation placed in their path, equities 
took the ascendancy in the morning hours. Market 
participation was on a reduced scale, and as the 
noon hour approached weakness developed and cut 
into gains, but resistance was strong enough to 
allow the market to retain part of its advantage 
and thus closed irregularly higher. Air transporta- 
tion issues featured trading by their consistent 
strength and mixed to lower trends best describe 
other groups in a session lacking its usual volume 
of sales. .Narrowness accompanied by irregularly 
higher levels characterized Wednesday’s session. 
The terms of peace to be imposed on France by 
Germany and Italy were still a factor obscuring a 
clear view of the international situation, and left 
traders with the coming Republican and Democratic 
conventions to ponder over. Both made for a very 
complex problem. Early trading tended lower in 
the first hour, but steel shares later took the initia- 
tive and stocks in general from then on presented 
a better tone throughout the day. Earlier losses 
among steel issues were cut to fractions, while air- 
transportation shares extended their gains. Copper 
stocks sold off, with aircraft and oil issues mixed 
and motor and chemical groups reflecting partial 
improvement. Pending completion of negotiations 
between France and the axis Powers relative to the 
terms of peace and the question as to what effect 
their acceptance or rejection would have continued 
to plague market operators. As a consequence sales 
volume came in for much further contraction on 
Thursday. Confusion was increased by Mr. Roose- 
velt’s nomination of two Republicans, Henry L. Stim- 
son as Secretary of War and Colonel Frank Knox 
as Secretary of the Navy. Thus further complica- 
tions were injected into an already complex situa- 
tion on the eve of the Republican National Conven- 
tion. Narrowness was pronounced throughout and 
prices pursued a slow but definitely lower trend. 
War stocks sustained the greater portion of the 
losses, and any inclination on the part of equities 
to go against the trend originated with stocks of 
companies engaged in peaceful pursuits. At the 
close stocks ruled lower. Yesterday extreme dulness 
prevailed and sales turnover shrank to the lowest 
level since July, 1939. Knowledge of the basis on 
which the Germans would consent to granting 
France an armistice still remained undisclosed and 
left traders no alternative than to await the out- 
come of negotiations. Stocks began the day mixed, 
followed for a time by slight firmness, only to later 
lapse into the doldrums and close practically at the 
point they started from. A comparison of closing 
prices yesterday with final quotations on Friday 
of last week disclose mixed changes. 

General Electric closed yesterday at 3114 against 
311% on Friday of last week; Consolidated Edison 
Co. of N. Y. at 265¢ against 24%; Columbia Gas & 
Electric at 552 against 5; Public Service of N. J. at 
3434 against 3214; International Harvester at 45 
against 455<; Sears, Roebuck & Co. at 71% against 
6914; Montgomery Ward & Co. at 3914 against 38; 
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Woolworth at 32144 against 3134, and American 
Tel. & Tel. at 156% against 155%. 

Western Union closed yesterday at 17 against 
161% on Friday of last week; Allied Chemical & 
Dye at 151 against 149; E. I. du Pont de Nemours 
at 162 against 16014; National Cash Register at 
111% against 1114; National Dairy Products at 13%, 
against 1314; National Biscuit at 185% against 18, ; 
Texas Gulf Sulphur at 301% against 2934 ; Loft, Inc., 
at 25 against 237%; Continental Can at 41% against 
38; Eastman Kodak at 125 against 128; Standard 
Brands at 5%4 against 534; Westinghouse Elec. & 
Mfg. at 9214 against 9254; Canada Dry at 141% bid 
against 1414; Schenley Distillers at 85 bid against 
834, and National Distillers at 20 against 1814. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 155% against 14 on Friday of 
last week; B. F. Goodrich at 124% against 1114, and 
United States Rubber at 2014 against 1714. 

Aside from the Union Pacific RR., share prices in 
the railroad group reveal fractional advances this 
week. Pennsylvania RR. closed yesterday at 181% 
against 1734 on Friday of last week; Atchison To- 
peka & Santa Fe at 1534 against 15144; New York 
Central at 115¢ against 11; Union Pacific at 7914 
against 7414; Southern Pacific at 814 against 734: 
Southern Railway at 11 against 1014, and Northern 
Pacific at 534 against 55%. 

Steel stocks record fractionally lower levels the 
present week. United States Steel closed yesterday 
at 523% against 5314 on Friday of last week; Cru- 
cible Steel at 30 against 3014; Bethlehem Steel at 
7534 against 7672, and Youngstown Sheet & Tube 
at 3134 against 3314. 

In the motor group, prices were mostly lower 
than on Friday a week ago. General Motors closed 
yesterday at 4334 against 44% on Friday of last 
week ; Chrysler at 6344 against 6234; Packard at 3 
against 33g, and Hupp Motors at 5% against 34. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3314 against 35% on Friday of last 
week; Shell Union Oil at 814 against 81%, and At- 
lantic Refining at 205g against 2034. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 21 against 2214 on Friday of last week; 
American Smelting & Refining at 37 against 38, and 
Phelps Dodge at 285g against 293%. 

In the aviation group, Curtiss-Wright closed 
yesterday at 75g against 814 on Friday of last 
week; Boeing Airplane at 1414 against 15, and 
Douglas Aircraft at 71 against 7834. 

Trade and industrial reports indicate good prog- 
ress in general business within the United States, 
although tax proposals in Washington leave some 
doubt as to whether those who make profits will be 
permitted to retain any great part of them. Steel 
operations for the week ending today were esti- 
mated by American Iron and Steel Institute at 87.7% 
of capacity, which is the highest rate so far achieved 
this year. It compares with 84.6% last week, 73.0% 
a month ago, and 55.0% at this time last year. Pro- 
duction of electric power for the week ended June 15 
was reported by Edison Electric Institute at 2,516,- 
208,000 kwh., against 2,452,995,000 kwh. in the pre- 
ceding week, and 2,264,719,000 kwh. in the similar 
week of last year. Car loadings of revenue freight 
in the week to June 15 were reported by the Asso- 
ciation of American Railroads at 712,445 cars, a 
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gain over the previous week of 9,874 cars, and over 
the similar week of 1939 of 78,490 cars. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 7814¢. against 7914c. the close on Fri- 
day of last week. July corn closed yesterday at 
62ize. against 6134c. the close on Friday of last 
week. July oats at Chicago closed yesterday at 
217%%c. against 3214¢c. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 11.13c. against 11.01c. the close on Fri- 
day of last week. The spot price for rubber closed 
yesterday at 23.06c. against 22.25c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 1114c., the close on Friday of last week. In 
London the price of bar silver closed yesterday at 
22 7/16 pence per ounce against 23 7/16 pence per 
ounce, the close on Friday of last week, and spot 
silver in New York closed yesterday at 34%4¢c. 
against 35c. the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.5934 against 
$3.69 on Friday of last week. Cable transfers on 
Paris, which are no longer quoted, closed on Friday 
a week ago at 2.18c. as against 2.17c. the week 
previous. 


European Stock Markets 


_ business was done this week on the few 

European stock markets that still are function- 
ing, and price movements also were small. The 
gloomy pall of war developments naturally affected 
the markets. The Paris Bourse could not resume 
business under the domination of the German Nazis, 
and the rapid sweep of the invaders over the coun- 
try made it impossible to set up a market elsewhere, 
in France. Trading on the London Stock Exchange 
was extremely quiet at the start of the week, with 
gilt-edged and industrial stocks lower. Declines 
among gilt-edged issues ranged to 2 points on Mon- 
day, as the capitulation of France to the forces of 
Germany occasioned intense gloom. After Prime 
Minister Churchill delivered his encouraging ad- 
dress late on Tuesday, the London market tended to 
rally and regain most of its earlier losses of the 
week. The Berlin Boerse was dull, notwithstanding 
the victory over France gained by the Reich forces. 
Narrow changes were reported in Berlin from day 
to day, and net variations for the week were unim- 
portant. There were no reports available as to activi- 
ties on other European markets. 


American Foreign Policy 

RESH evidence was afforded by the Administra- 
tion in Washington, this week, of partisonship 

in the European struggle of a nature and intensity 
that well may involve the United States in the con- 
flict before it ends. Military aid to the Anglo-French 
Allies was extended more and more openly, although 
such official aid, whether directly or indirectly 
given, is understood internationally as a virtual act 
of war. It was made known last Tuesday that some 
20 motor torpedo boats and submarine chasers which 
are under construction for the U. 8S. Navy, have 
been “released” to the builders, who are expected to 
turn them over to the British Government, the Navy 
taking later models to be constructed subsequently. 
Our regulations covering the delivery of airplanes to 
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the Allies via Canada were relaxed in a manner to 
permit the flight of the craft across the border. 
This expedites the delivery of aircraft which form- 
erly were towed across the border on land. Most 
significant of all was the naming by President 
Roosevelt on Thursday of Col. Henry L. Stimson as 
Secretary of War, and Col. Frank Knox as Secretary 
of the Navy. Apart from the political implications 
of this selection of two eminent Republicans for the 
Cabinet, the fact is to be noted that both nominees 
are regarded as “interventionists” in the European 
war, owing to their support of proposals that almost 
certainly would project the country into armed con- 
flict. 

In its diplomatic exchanges much the same trend 
is manifested by the Administration. In answer to 
a “final” appeal from Premier Reynaud of France 
for immediate help and “clouds of airplanes,” Mr. 
Roosevelt last Saturday pledged redoubled efforts 
by the United States to make airplanes, artillery and 
munitions available to the Allies. He cautioned 
that this carried no implication of military commit- 
ments, since only Congress can declare war. The 
United States Government, he added, “will not con- 
sider as valid any attempts to infringe by force the 
independence and territorial integrity of France.” 
The Treasury in Washington announced, after the 
French capitulation, that assets of that country in 
the United States would be “frozen” and placed un- 
der a licensing system, similar to that previously 
made effective in connection with other countries 
overrun by German forces. Meanwhile, the Admin- 
istration called for additions to our armaments on 
a scale that exceeds anything known in the peace- 
time history of the country. President Roosevelt 
topped off his requests on Tuesday by indicating 
that he will recommend some form of universal com- 
pulsory “government service” for the youth of the 
country. Reactions in some foreign countries to 
these developments may have significance, although 
interest naturally colors some of the comments. In 
Britain, according to London reports, the belief is 
growing that the United States will tend to take ac- 
tive steps in the war on the side of the Allies. The 
‘Italian press already classes the United States as 
an ally of Britain. 


Latin America 

ROFOUND concern regarding the integrity of 
the Americas has been occasioned in Washing. 

ton by the totalitarian victories in Europe, and a 
few of the Latin American countries appear to share 
the apprehensions. Endless rumors have circulated 
in recent weeks regarding “Fifth Column” activities 
in the vast area south of the Rio Grande. Uruguay, 
in particular, has been a breeding ground for such 
reports, and it appears that the Uruguayans have 
discovered German plots not only against their own 
country but also against nine additional Republics, 
none of which was named in Montevideo dispatches. 
It was announced in Washington, Tuesday, that an 
American cruiser in South American waters would 
proceed promptly to Uruguayan ports. When these 
dispatches are coupled with the vast armaments out- 
lays of the United States Government, the impres- 
sion is gained of extraordinary dangers throughout 
the immense area comprising the Western Hemis- 
phere. It is obvious, of course, that sympathizers 


with the totalitarian regimes of Europe are numer- 
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ous in Latin America, and it would be absurd to 
cavil at defense measures which may possibly be 
necessary against such elements. Cool analysis of 
the situation seems advisable, on the other hand, in 
view of recent tendencies by the Roosevelt Adminis- 
tration to engage in hemispheric control measures 
of the sort which have proved so disastrous within 
the United States, during recent years. 

A genuine and needed defense barrier against 
any possible European aggression in the Western 
Hemisphere was set up by the United States, last 
Monday. A resolution was adopted without a dis- 
senting voice, in which territorial changes in this 
hemisphere were stated to be repugnant to the 
Monroe Doctrine. The United States Government, 
this resolution indicated, would refuse to recognize 
a change of sovereignty from one European Power 
to another of “any geographic region of the Western 
Hemisphere.” The parlous position of France, which 
holds a number of areas on and contiguous to the 
American mainland, made such a resolution advis- 
able, for it is quite conceivable that German and 
Italian demands on defeated France might include 
all the French colonies and possessions. The State 
Department, acting with commendable promptness, 
notified the German and Italian Governments on 
Wednesday of the opposition in the United States 
to any transfer of Western hemisphere possessions. 
The British, French and Netherlands Governments 
received similar notifications on the same day. © Al- 
though the German Chancellor, Adolph Hitler, re- 
cently was reported as dismissing fears of Nazi 
moves in the Americas as “grotesque,” the Ameri- 
can precaution against totalitarian encroachments 
seems well advised. 

Fresh light has been thrown, on the other hand, 
on the apparent intentions of the Roosevelt Admin- 
istration with respect to the trade and economic 
arrangements of the Latin American area, and this 
aspect of the matter is perturbing. Washington 
dispatches of last Monday suggested that a virtual 
economic union of the United States and its “Good 
Neighbors” in Latin America is projected, with the 
aim of preventing German Nazi business penetra- 
tion of the area south of the Rio Grande. A plan 
is under formulation, it is stated, for a new agency 
of the United States Government, to be known as 
the Inter-American Export Corp., which is to con- 
trol all Latin American trade with Europe and pos- 
sibly with some other regions, as well. This corpo- 
ration would have a capital of $2,000,000,000, to be 
supplied by the United States, and the intent would 
be to regulate Latin American trade so that the 
Germans and Italians may not exert domination. 
A new conference of all the American republics was 
projected in Washington, Wednesday, with the in- 
tention of fostering both political and economic 
unity. Havana is tentatively indicated as the seat 
of the conference which, in view of the manifest 
tendency of the New Deal to engage in foreign as 
well as domestic boondoggling, will deserve the 
closest attention of all citizens. 


European Shadows 


EEP and gloomy shadows again were cast this 
week by world-shaking events in Europe, 
where France found it necessary to capitulate as the 
German Nazi hordes rushed swiftly through the 
country, and preparations were rushed for what is 
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expected to be a still greater struggle for the United 
Kingdom and the British Empire. France found it 
necessary to ask the German conquerors for “an 
honorable peace” last Monday, and only sporadic 
resistance was made by the valiant French army 
thereafter to the Reich troops. In effect, the leaders 
of the French forces admitted that they were no 
longer able to resist the invasion. This action, of 
course, changed the military and diplomatic picture 
drastically, since it meant that England would have 
to stand alone, while the Germans were augmented 
by the Italian strength. The British Government 
promptly served notice that it fully intended to con- 
tinue the struggle to a successful conclusion, regard- 
less of the dreadful setback implied by the French 
surrender. Heavy airplane bombing attacks were 
launched by the British against German military 
and industrial centers, and the Reich air force began 
to counter in massed attacks on Great Britain. All 
the indications thus pointed to a still greater inten- 
sification of the dreadful struggle beween the‘prin- 
cipal antagonists. 

Numerous and complicated questions promptly 
were raised by the French capitulation before the 
advancing troops of the Nazi Reich. The dispo- 
sition of the French navy was among the most prom- 
inent of these, for it was not supposed that the great 
fleet would surrender to the Germans, even though 
a demand for such a surrender was regarded as a 
matter of course. The French air fleet was also 
in question, especially when it appeared that large 
squadron flights to North Africa were in progress. 
Clearly enough, the British defense would be far 
easier if French battleships were to join the Eng- 
lish forces. The problem of the French colonies 
received a good deal of attention, as did the sizable 
land force the French concentrated in the Near East 
soon after the great war began. Answers to these 
and many other problems may take some time to 
develop. Meanwhile, the French Government and 
people waited calmly for word of the terms which 
Chancellor Hitler and Premier Mussolini decided, 
in a meeting at Munich, on Tuesday, to offer the 
French. The French resignation to what seemed 
the inevitable was not echoed in England, however, 
notwithstanding the tremendous problems now fac- 
ing Great Britain. The Italians were given a taste 
of the war their Government entered by means of 
extensive airplane bombing of troop concentrations 
and industrial cities. Clashes between Allied and 
Italian forces were reported from a number of 
African points. 

Nor was the spread of the war confined to the 
Anglo-French Allies and the Berlin-Rome axis. 
The Russian authorities apparently decided that the 
moment was opportune for fresh encroachments in 
the Baltic area, and troops were poured by Moscow 
into Lithuania, Estonia and Latvia. Whether or 
not this was done with German acquiescence is not 
clear. The question is a highly important one, since 
the future relations of Berlin and Moscow well may 
be determined thereby. Spain regarded the oppor- 
tunity suitable for a virtual seizure of Tangier, on 
the African side of the Gibraltar passage through 
the Mediterranean, and virtual notice thus was 
given of the Spanish intention to gain control over 
Gibraltar itself, if a fascist victory makes that 
possible. In the Far East, Japan finally was able 
to make effective its demands for a cessation of mu- 
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nitions transport to the Chinese through Indo- 
China. These incidents must be regarded as only 
the beginnings of that reshaping of the world which 
a Nazi-Fascist victory necessarily would entail, to 
the distress of almost all of mankind. The British 
determination to continue fighting means that the 
steps are only tentative, in most instances, and sub- 
ject to that final determination which the eventual 
outcome of the war will dicate. For the time being 
all of Continental Europe is under the heels of the 
totalitarian regimes, and it is bitterly obvious that 
a different world will emerge no matter who wins in 
the end, or what forces still may be brought to bear 
in the great conflict. 


France Sues for Peace 

RANCE proved last Monday to be the ninth in 
the chain of countries overwhelmed in recent 
years by German Nazi wiles or forces, for a petition 
for “an honorable peace” was dispatched on that 
day to Berlin by a military regime hastily consti- 
tuted for the purpose. The fall of France occa- 
sioned a pall of gloom in all countries but Germany 
and Italy. The decision of the French was not un- 
expected, however, in view of the surrender of the 
French capital on June 14. It appeared over the 
last week-end that the French forces were unable to 
cope with the mechanized might and the airplane 
raids of the Germans. Not all the reasons for this 
situation have so far been disclosed, and it is quite 
likely that historians will dispute about the factors 
during many years to come. The essential fact is 


that France, weakened internally by long political 
disputes, and lulled by a false sense of security 
through possession of the Maginot line, was left by 


the fortunes of war to fight virtually alone against 
a well-prepared enemy of far greater strength. 
Though well-trained and valiant, the French were 
unable to rely upon British land assistance of any 
consequence. Terrible mistakes made by the Allies 
as the Germans stormed through Holland and Bel- 
vium came home to roost. The French went down 
with their soldiers fighting grimly, and no criticism 
can ever be leveled against their fighting spirit. 
After the fall of Paris on June 14, the German ° 
forces stormed onward through France, and the in- 
evitable collapse of the French resistance became 
clear over the last week-end. So deep was the Nazi 
penetration of France by last Saturday that the 
great Western bastions of the Maginot line began 
to fall. Verdun, where hundreds of thousands died 
in the first World War, succumbed to the Reich 
troops on that day, and the flanking movement pro- 
ceeded so swiftly that troops were withdrawn 
steadily and progressively from the remaining great 
fortresses of the Maginot line. South of Paris the 
yerman mechanized units plunged ever deeper into 
the heart of France. Along the English Channel 
they made further progress. The Allied hope that 
sheer weariness would necessitate a halt of the Ger- 
mans was disappointed, and the Nazis likewise were 
able to continue the communications and supplies 
for their advanced forces. The temporary capital 
of Tours had to be abandoned for Bordeaux, owing 
to heavy bombing attacks and a swift rush of the 
Germans toward the banks of the Loire. There were 
some reports that the Italians had started opera- 
tions against the French Province of Savoy, and 
more authoritative accounts of Italian airplane 
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bombings of Mediterranean points in France. It 
was the German incursion, however, that defeated 
France and made necessary the next parlous steps 
for the French authorities. 

From Bordeaux, last Sunday, came reports of a 
bitter debate in the highest French official and 
military circles regarding the position and the re- 
quirements of the situation. The result of this de- 
bate was the fall of the Cabinet headed by Premier 
Paul Reynaud, which took command only a month 
earlier and which promised the salvation of the re- 
public. It was recalled ominously that Premier 
Reynaud had asserted he would resign rather than 
submit to the enemy, and it soon appeared that 
nothing less than submission to the Germans was 
implied by his resignation. Marshal Henri Petain, 
the 84-year-old hero of the first World War, was 
appointed Premier by President Albert Lebrun, and 
on Monday the fateful plea for peace was sent to the 
Reich by that warrior. “We are ready,” he informed 
the Germans, “to lay down our arms if we can get 
an honorable peace.” The French people were in- 
formed of this move by the new Foreign Minister, 
Paul Baudouin, who declared that France never 
would accept shameful conditions which would 
mean the end of the spiritual freedom of the French. 
The peace plea was sent to Germany through the 
good offices of the Spanish Government, and the 
Rome-Berlin axis Powers promptly acted to con- 
sider terms and conditions. While these matters 
were under consideration the Germans drove stead- 
ily on through France, and they were able yesterday 
to claim the occupation of half the country. 

The military advance of the Germans is a chap- 
ter in itself, of which only a bare summary here 
can be given. It is apparent that General Petain 
found it necessary to withdraw from the Maginot de- 
fenses all but a skeleton force, over the last week- 
end, owing to the flanking threat of the Germans. 
The invaders promptly realized the position and not 
only stormed the Western bastions of the $500,- 
000,000 Maginot defenses, but also sent forces 
across the Rhine at various points, seeking to find 
weak spots. They found a relatively undefended 
area near Neu Brisach, and spread fanwise through 
the breach, taking fort after fort. Strasbourg, Metz 
and other cities fell rapidly to the Germans, who ad- 
vanced from the West until they actually touched 
the Swiss border behind the Maginot defenses by 
Wednesday, hemming in important French forces. 
An army of 50,000 French soldiers crossed into 
Switzerland on Thursday and submitted to intern- 
ment rather than continue the unequal struggle. 
In Central France the invaders carried the fight 
south of the Loire River. On the coast their forces 
took Cherbourg, Tuesday, and advanced to Brest 
only two days later. Several British divisions were 
evacuated in the course of the week, with French- 
men watching quietly and almost sullenly as their 
Allies embarked. The British air force bombed the 
German forces and communications incessantly, but 
the Nazi advance continued. The defending French 
forces were separated by the Germans, and although 
organization was well maintained by the weary de- 
fenders, inadequate communications and supplies 
made continued retreat necessary. 

Some last-gasp efforts were made by the British 
to hold their defeated French Ally in line. London 
announced last Monday a proposal for a virtual 
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union of the British and French peoples, with for- 
mal association of the Parliaments as a single war 
Cabinet. Prime Minister Winston Churchill de- 
clared in a speech on Tuesday that he could not 
release France from her pledge never to make peace 
separately. He urged the French to continue the 
struggle, and asserted that Great Britain will fight 
on and on. But even as these efforts were being 
made, Chanhellor Hitler and Premier Mussolini met j 
in Munich to weigh the French appeal and deter- 
mine the harsh terms that France would be asked to 
meet. The Italian Premier journeyed to the Nazi 
center in a special train and conferred for four 
hours with Herr Hitler. That France would be 
asked to surrender unconditionally was taken for 
granted by all observers. A little surprise was 
caused on Wednesday, however, when it appeared 
that Herr Hitler would submit terms alone to 
France, thus relegating his Rome partner into the 
background. French plenipotentiaries yesterday 
flew to Compiegne to hear the Nazi decision, that 
French town being selected by Herr Hitler with 
obvious reference to the German capitulation at the 
same spot in 1918. While the German terms were 
«waited, Marshal Petain ordered his soldiers to 
fight on, but it became ever clearer during the week 
that the French capacity to resist was waning and 
that almost any terms would have to be accepted. 
Great crowds of refugees clogged the roads and 
added to: the confusion. There were rumors that 
even Bordeaux might have to be abandoned by the 
French Government. 

A group of French plenipotentiaries finally met 
Chancellor Hitler and his aides yesterday, to dis- 
cuss terms of the French capitulation. The victori- 
ous Germans selected for this meeting the railway 
car in which they themselves heard the French de- 
cision on an armistice in 1918. This car is reported 
to have been transported to precisely the spot in 
the Compiegne Forest where Marshal Foch received 
the Germans in 1918, and aspects of the ceremony 
yesterday were managed with that circumstance in 
mind. Three leading stipulations were made by the 
Nazis yesterday, in a preamble to the terms. These 
are cessation of the war in France, guaranties which 
the Germans consider necessary in the prosecution 
of the war against Great Britain, and an eventual 
general settlement intended to “right the wrongs 
done to the German Reich by force.” The preamble 
began with a statement that German arms were 
laid down in 1918 in reliance upon assurances given 
by President Wilson and confirmed by the Allies. 
But “dishonor and humiliation” followed, accord- 
ing to the Nazi statement. In the current situa- 
tion the Germans indicated their intention of wip- 
ing out the previous “injustices,” but they denied 
any intention of naming conditions that would be 
dishonorable to the French. Ranged with Chancel- 
lor Hitler were Field Marshal Hermann Goering, 
Foreign Minister Joachim von Ribbentrop, General 
Wilhelm Keitel, Admiral Erich Raeder, and Rudolf 
Hess. The French negotiators were General Charles 
Huntzinger, Admiral Maurice Athanase leLuc, Gen- 
eral Jean Marie Joseph Bergeret, and Leon Noel. 


Britain Prepares 


ITH characteristic doggedness and determina- 
Prime Minister Winston Churchill 
made it clear this week that the end of the Battle 


tion, 
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of France would only mean the beginning of the 
Battle of Great Britain, and he assured his coun- 
trymen that the struggle would be carried to a suc- 
cessful conclusion, regardless of the cost or the 
length of the war. The gravity of the British po- 
sition is undeniable, now that half of France has 
been overrun by the German Nazis and ports thus 
made available for submarine and other operations 
against the vulnerable British Isles. Earnest 
efforts were made to hold France in line and con- 
tinue the fight on the Continent, rather than on 
British soil, but troops could not be transferred 
quickly enough for this purpose, even though all 
available resources were promised the French and 
many thousands of British troops actually were dis- 
patched to France. As the French defense weak- 
ened the Germans and Italians obviously were mov- 
ing to carry the war to Great Britain. Submarine 
activity increased, and airplane bombing of British 
military and industrial centers began in deadly 
earnest. The first really important German air raid 
against Great Britain was carried out late Wednes- 
day and early Thursday, and each night thereafter 
saw additional squadrons of Reich airplanes over 
English towns and fortresses. Whether the Ger- 
mans intend to invade England directly or merely 
propose to turn the blockade against the United 
Kingdom is not yet clear. That Great Britain will 


next bear the brunt of the Nazi onslaught is obvi- 
ous, however, and preparations were rushed in Eng- 
land for defense against the Nazi invaders. 

Prime Minister Winston Churchill made the Brit- 
ish situation partially clear on Tuesday, in the 
course of a remarkable speech before the House of 


Commons, in London. He indicated that Great 
Britain had not found it possible to release France 
from her obligation to fight and refrain from mak- 
ing a separate peace. But he also accepted the reali- 
ties of the situation and informed the Commons that 
Great Britain soon may find it necessary to fight 
single-handed against the Nazi hordes. In the re- 
cent fighting in France, only three British divisions 
were able to stand beside their French comrades, 
said Mr. Churchill, who sketched briefly the events 
since the withdrawal from Flanders of the main 
British Expeditionary Force. He pleaded for amity 
in internal affairs, remarking that if Great Britain 
quarrels about the past. and the present, she will 
lose the future. “The battle of France is over,” Mr. 
Churchill declared. “The battle of Great Britain is 
about to begin. On this battle depends the sur- 
vival of Christian civilization. Upon it depends our 
own British life and the long continuity of our in- 
stitutions and our Empire. The whole fury and 
might of the enemy must very soon be turned upon 
us. Herr Hitler knows he will have to break us in 
this island or lose the war.” There are good and 
reasonable hopes of final victory, said the Prime 
Minister, who expressed the invincible resolve of the 
people and the Empire to continue the conflict. 
The restoration of all the nations subjugated by the 
Germans was promised by Mr. Churchill. 

Much was made by the British Prime Minister of 
the obviously great fighting qualities of the British 
Navy, but he refrained from any mention of the 
possibility of a German submarine and aerial block- 
ade which may well prove more serious than the 
similar Reich efforts during the first World War. 
That such a German blockade attempt impends was 
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made clear this week, when the Nazis began to bomb 
British centers. Several large attacks were carried 
out, and British airplanes at the same time con- 
tinued their raids against German centers. Only 
objectives of military and industrial importance so 
far have been reported as targets for the aerial 
bombardments, but a good deal of uneasiness pre- 
vails as to the potential extent of the bombings. 
The British East Coast was ordered evacuated on 
Thursday, and children were sent away from Lon- 
don and in many cases abroad. The aerial warfare 
which Great Britain began against the Reich was 
viewed in Berlin as the beginning of an unrestricted 
campaign, involving the total air strength of the 
two countries. Since Great Britain is far more vul- 
nerable than Germany to such attacks, the prospects 
were regarded by neutral experts as none too favor- 
able for the United Kingdom. The important 
Italian air force is aligned against Great Britain, 
and doubtless will exert a degree of influence on the 
fighting. On the border of Egypt and in the Red 
Sea area clashes between British and Italian air- 
men already have been reported. 


Baltic States 


AKING advantage of the war developments 

which are occupying Western Europe to the 
full, Soviet Russian authorities moved over the last 
week-end to consolidate their military hold upon the 
small Baltic States of Lithuania, Latvia and Estonia. 
The Russians already had gained important conces- 
sions from all these countries before the Finnish re- 
sistance to similar demands precipitated the war 
between Moscow and Helsinki. Military bases on 
the Baltic Sea were made available to the Red Army 
and Navy, obviously in accordance with previous 
arrangements that Moscow had made with Berlin. 
The latest moves, on the other hand, are reported _in 
Berlin dispatches to have irritated the German 
authorities, and a good deal of conjecture has been 
aroused as to the aims of the Russians and the pos- 
sible counter-measures that the German Government 
may take. Some reports suggest a falling out between 
the Germans and Russian on this matter. But all 
reports must be regarded cautiously and skeptically, 
for the essential fact is not to be ignored that Russia 
apparently is counseling Turkey to remain aloof from 
the European war and avoid the aid to the Allies 
which the Ankara Government pledged some months 
ago. If the Russians entertained any desire to em- 
barrass the Reich, encouragement of Turkish partici- 
pation in the great European conflict would seem 
to offer a direct avenue, and a less dangerous one 
than encroachments on immediate neighbors of the 
powerful Reich. The ways of Moscow are devious, 
however, and the full disclosure of intentions may 
alter the apparent picture. 

Kaunas dispatches made it known, last Saturday, 
that the Lithuanian Government had received an 
ultimatum from Moscow which the Lithuanians ac- 
cepted, even though it meant the entry of additional 
Russian troops and a change of government. Premier 
Antonas Merkys resigned, in accordance with the 
Russian demands. But the Russians nevertheless 
moved important forces into Lithuania. Latvia and 
Estonia were served last Sunday with similar ulti- 
mata, with much the same results. The bewilder- 
ment of the Baltic States is illustrated by news that 
President Antanas Smetona, of Lithuania, had fled 
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to Germany and there been interned. Important 
Russian concentrations of tanks and other motorized 
equipment were said to have been established on 
the German border, and some Moscow dispatches 
said that the Russian moves were due to “alarm” 
over the rapid German advances in the. Western 
European battlefields. This explanation hardly seems 
adequate in view of the Russian silence while the issue 
still was undecided in Northern France. The Rus- 
sian step seems more probably to have been taken 
with German approval, for the collapse of French 
resistance will make it possible for the Reich to 
concentrate on other areas, if such is the desire of 
the German military leaders. But Berlin dispatches 
which were permitted to pass the censors stated that 
the Germans were ‘angered’ at the opportunistic 
advance of the Russians in the Baltic area, and it 
was hinted broadly that reprisals might develop in 
the future. The Germans were said to be moving 
troops to the East Prussian border of Lithuania. No 
conflict of any sort is reported on the border in 
Poland between the Germans and Russians, and this 
adds to the obscurity of the problem. Although the 
military developments are well established, it appears 
that some clarification of the diplomatic aspects is 
required for a proper understanding of the incidents. 


Spain Takes a Hand 


HEN Paris fell and France lay prostrate, the 
Spanish Fascist regime headed by General 
Francisco Franco decided to play a part in the 
tremendous drama that is being unfoided in Europe. 
Late on June 14 the legions of the Spanish Govern- 
ment occupied the international zone at Tangier, 
in Morocco, for the alleged purpose of guaranteeing 
the “neutrality” of the zone. This action was quite 
generally regarded as merely a preliminary step to 
claims by Nationalist Spain for the British base at 
Gibraltar, and for territorial concessions on the 
African coast of the Mediterranean and the Atlantic. 
Madrid endeavored to justify the move as a per- 
mitted arrangement under an agreement made in 
1928, but the simple fact remains that the neu- 
trality of Tangiers was not threatened and could 
best be preserved by continuing the international 
control. In the course of the current week, Spanish 
authorities abandoned their pretensions and made 
it clear that they expected important territorial 
benefits from the peace terms which Germany 
intends to impose upon France. An Associated 
Press dispatch of Wednesday, from Madrid, stated 
that in the view of “responsible quarters,” Spain 
will not be merely a go-between in the peace nego- 
tiations, but will have a voice in any territorial 
realignments. “The road to empire already laid out 
by Spain’s Fascist Government leads first to the 
South,” according to this report, which adds that 
the German and Italian dictators have pledged 
Spain a voice in the settlement. 


Balkan States and Turkey 

OLITICAL and military realities cannot be 
neglected by the countries in the vast area of 

the Danube and Eastern Asia, and it is hardly a 
matter of surprise that the Balkan States and Turkey 
are endeavoring rather frantically to adjust them- 
selves to the new situation in Europe created by the 
German Nazi victories and the Italian participation 
inthe war. Some of these countries, such as Hungary 
and Bulgaria, can be considered in any event as 
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potential Allies of the fascist regimes. The Yugosla- 
vian Government is reported currently to be seeking 
a genuinely neutral course, although the German 
successes are making the effort difficult. In Rumania 
which is threatened by Russian, Hungarian and 
Bulgarian demands, King Carol seems determined 
to play a shrewd game of slow concessions to the 
fascists, possibly with the idea of gaining time and a 
better view of the possible outcome of the struggle 
between the Western Powers. Pro-Nazi leaders in 
Rumania are being treated with increasing respect, 
and there is no longer much talk about the alliance 
with Britain and France. Turkey remains on the 
sidelines of the European conflict, notwithstanding 
the Ankara pledge of assistance for Britain and 
France. The attitude of Russia is said now to be 
indicative for the Turks, since effectual aid from 
France cannot be expected and Britain is threatened 
with invasion. A remaking of the Eastern European 
map seems inevitable in the light of recent develop- 
ments, and the decisions will furnish a better clue 
to the actual intentions of the great Powers than any 
rumors that the Power may circulate for one reason 
or another. 
Far East 


ee ee developments in the Far_East 

reflected accurately, this week, the rapid changes 
in European affairs. The Japanese authorities en- 
deavored to profit from the defeat of France, and 
actually gained some concessions. It is reasonable 
to suppose, however, that the powerful influence of 
the United States held the Japanese in check, and 
further developments doubtless will suggest this 
factor. The undeclared war being waged by Japan 
against China remains the primary consideration in 
Far Eastern affairs. Both sides claimed progress in 
this conflict, during the current week, which sug- 
gests that honors were about even. The future of 
French Indo-China séemed to be in question, when 
the French Government capitulated to the German 
Nazis, and the first impression conveyed by the 
Tokio Foreign Office was one of indifference to the 
fate of Indo-China. But the French Administrators 
were induced on Thursday to halt traffic to Chinese 
interior points, possibly in return for a Japanese 
pledge against changes in sovereingty. British 
authorities apparently decided that pacific relations 
with the Japanese are advisable in the current hour 
of British travail, for an agreement was announced 
at Tokio Wednesday, whereunder Japanese restric- 
tions against the British concession at Tientsin were 
relaxed. The status of the Netherlands East Indies 
remains under debate, but no action so far has been 
taken which might compromise the position of the 
great island chain. 


Foreign Money Rates 


|* LONDON open market discount rates for short 
bills on Friday were 1 1-32%, as against 1 1-32% 


on Friday of last week, and 1 1-32@1 1-16% for 
three-months’ bills, as against 1 1-32@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 






































Rate in| Pre- Rate in Pre- 
Country | feprect | Date tous || Country | Effect Date rtous 
| June 21| Effective Rate June2i| Effective Rate 
Argentina..| 344 |Mar. 11936) --.. ||Holland...| 3 /|Aug. 291939) 2 
Belgium... -| 2 |Jan. 5 1940| 2 Hungary...| 4 Aug. 29 1935) 4% 
Buigaria...| 6 jAug. 151935) 7 India...... 3 Nov. 28 1935, 3% 
Canada....| 2% |Mar.111935| ... ||Italy._---- 4% |May 18 1936) 5 
ae | 3 Dec. 16 1936) 4 Japan..... 3.29 |Apr. 71936) 3.65 
Colombia --| 4 |July 181933} 5 |\Java.....- 3 |Jan. 141937| 4 
Czechoslo- Lithuania..| 6 July 151939) 7 
vakia....| 3 |Jan. 11936] 334 ||Moroceo...| 634 |May 28 1935| 43 
Danzig....| 4 Jan. 21937) 5 Norway ...| 4% |Sept.22 1939) 3% 
Denmark..| 4% |May22 1940) 5% ||Poland...-| 4% |Dee. 17 1937) 6 
iiaeseon 3 June 30 1932) 3% ||Portugal...| 4 Aug. 11 1937) 4% 
England...} 2 Oct. 26 1939| 3 Rumania ..| 3% |May 51938) 4% 
Estonia....| 4% |Oct. 11935, 5 SouthAfrica) 3% 7 ne 15 1933) 4% 
Finland... Dec. 31934) 4% ||Spain -..-- *4 Mar. 29 1939) 5 
France ....| 2 Jan. 41939| 2% |Sweden ---- 3% |May 17 1940) 3 
Germany ..|; 3% (Apr 61940, 4 [Switzerland 1% |Nov. 26 1936; 2 
Greece ....' 6 Jan. 41937' 7 'Yugoslavia_' 5 Feb. 1 1935' 6% 








* Not officially confirmed. 


Bank of England Statement 

HE statement for the week ended June 19 shows 

a further expansion of £10,686,000 in note circu- 
lation raising the total to £589,051,000, a new peak, 
and the fourth established in as many weeks. Since 
May 22 circulation has increased no less than £42,- 
554,000. A year ago currency outstanding totaled 
£494,671,309. The Bank’s nominal gold holdings de- 
creased in the latest statement week £37,849 and 
there was therefore a total reduction of £10,724,000 
in reserves. Public deposits rose £386,000 and other 
deposits fell off £918,166. The latter consist of 
bankers accounts which increased £569,375 and other 
accounts which decreased £1,487,541. Government 
securities rose £6,575,000 and other securities, 
£3,630,423. Other securities comprise discounts and 
advances which fell off £351,994 and securities which 
increased £3,982,417. The reserve proportion dropped 
to 22.9% from 28.6% a week ago. The Bank rate 
remains 2%. Following is a comparison of the dif- 
ferent items for several years: 
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June 24, 




















June 19, June 21, June 22, June 23, 
1940 1939 1938 1937 1936 
£ £ £ £ £ 

Circulation. ........ 589,051,000 | 494 ,671,309|483 ,272,230 183,719,372|434,789,125 
Public deposits - . . .. 35,277,000; 25,236,729) 21,656,143 15,458,991| 20,046,771 
Other deposits ____--. 150 ,600 ,052/ 133 ,362,961/140,819,459 132,173 ,025/ 128,195,705 

Bankers’ accounts _| 103,727,407) 97,235,199) 105,512,704 94,987,464) 90,822,163 

Other accounts.--| 46,872,645| 36,127,762) 35,306,755 37,185,561) 37,373,542 
Govt. securities _ - _ .- 130,552 ,838|112,631,164|110,176,164 98,027,532) 99,603,310 
Other securities _ __-_- 30,511,088) 31,683,136) 26,127,263, 23,933,706) 24,095,564 

Dise't & advances._| 3,536,108) 6,485,199) 5,500,188 3,756,142) 7,640,843 

Securities. ......-. 26,974,980) 25,197,937| 20,627 075) 20,177,564| 16,454,721 
Reserve no & coin) 42,661,000) 32,197,849) 44,052, 999) 43,588,838) 42,486,622 
Coin and bullion - -_- 1,712,044/| 226 ,869,158)327 ,325,229 327,308,210) 217,275,747 
Proportion of reserve 

to liabilities... -.- 22.9% 20.3% 27. 10% 29. 50% 28.60% 
Bank rate........-- 2% 2% 2% 2% 
Gold val. per fine oz. 168s. 148s. 5d. '84s. 11%%d.'84s. 11560 84s. 11%d. 








Bank of France Statement 

UR regular weekly cables from Europe have 
omitted the figures of the Bank of France both 
this week and last, from which we are obliged to con- 
clude that no statements have been issued by the 
Bank. The chaotic conditions prevailing in that 
country are, of course, ample reason for the state- 

ment to have been withheld. 


Bank of Germany Statement 
HE Bank’s quarter-month statements dated 


June 15 showed total notes in circulation at. 


12,137,050,000 marks, a decline of 216,509,000 
marks in the quarter, compared with the record 
high, 12,594,182,000 marks May 31 and 7,998,- 
140,000 marks a year ago. A loss also appeared in 
bills of exchange and¥checks of 419,448,000 marks, 
in investments of 67,935,000 marks, in other assets 
of 1,485,000 marks, and in other daily maturing 
obligations of 9,991,000 marks. Gold holdings rose 
109,900 marks to a total of 77,714,000 marks, com- 
pared with 7,998,000 marks a year ago. The pro- 
portion of gold to note circulation is now 0.64%; 
last year it was 0.96%. Below we show the various 
items with comparisons for previous years: 
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Changes 
for Week June 15, 1940 | June 15, 1939) June 15, 1938 
Asseats— Reichsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Gold and bullion ---.-- + 109,000 i ae 70,772,000 70,773,000 
Of which dep.abr’d_| -.--.------ 10 572,000 20,333 ,000 
Res.infor’‘neurrency.! -_---_---- 5,973,000 5,749,000 
Bills of exch. & checks.| —419,448, 000) 11,940, 212, 000 |7 ,515,277 ,000| 5,387 477 ,000 
Silver and othercoin..| -.---.---.-- c4184,763,000| 189,859,000; 227,880,000 
ee c22,593,000 44,903 ,000 64,722,000 
Investments __..----- | —67,935,000) 116,057 ,000/| 1,204,483 000) 844,884,000 
Other assets_....----!| —1,485,000) 1,385,976 ,000)| 1,155,733 ,000/ 1,170,116,000 
Llabilities— | } 
Notes in circulation._.| —216,509,000 12,137,050,000 7 ,998 ,140 ,000 | 5,845,036 ,000 
Oth. daily mat. oblig-- —9,991,000' 1,422,049,000| 925,273,000) 1,009,915,000 
Pg ee eee ©567,718.000| 599,145,000, 252,208,000 
Propor. of gold & for’ D 
curr. to note eircul’ "2 +0. 01% 0.64% 0.96% 1.30% 





“Rese rves in foreign currency’ ’ and * ‘Deposits abroad" are included in “Gold 
ole and bullion.” c Figures as of May 23, 1940. 


New York Money Market 
ONEY market dealings in New York were dull 
and routine this week, with rates unchanged 
in all departments. Increase of the flow of gold 
toward the United States appears to make less 
likely than ever a reversal of the extreme easy 
money policy. Bankers’ bills and commercial paper 
remained scarce. The Treasury sold on Monday its 
usual issue of $100,000,000 discount bills due in 91 
days, with awards at 0.095% average discount, com- 
puted on an annual bank discount basis. Call loans 
on the New York Stock Exchange were at 1% for 
all transactions, while time loans again were 114% 
for maturities to 90 days, and 114% for four to six 
months’ datings. 


New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 144% 
up to 90 days and 114% for four to six months’ 
maturities. The market for prime commercial paper 
continued quiet this week. The demand has fallen 
off somewhat and the supply of paper has been very 

light. Ruling rates are >4@1% for all maturities. 


Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
been very quiet this week. Prime bills have 
been in poor supply and the volume of business has 
been very small. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to and 
including 90 days are 4% bid and 7-16% asked; 
for bills running for four months 9-16% bid and 
14% asked; for five and six months, *4% bid and 
9-16% asked. The bill-buying rate of the New York 
Reserve Bank is 144°% for bills running from 1 to 
90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 











! 
Rate in 
Federal Reserve Bank Effect on Date Previous 
June 21 Established Rate 
SE eee 1 Sept. 1, 1939 1% 
|. See ees 1 | Aug. 27, 1937 1% 
RRS Aa aig aie 1% Sept. 4, 1937 2 
GL, got tclidekacia 1% May 11, 1935 2 
aaa in| fee | 3 
beedpucesaéhesssboe | ug.2i, 
*1\% Aug. 21, 1937 2 
*1% Sept. 2, 1937 2 
1% Aug. 24, 1937 2 
*1% Sept. 3, 1937 2 
*1% Aug. “. 1937 2 
1% Sept. 3, 1937 2 











* Advances on Government obligations bear a rate of = effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Wouls. 
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Course of Sterling Exchange 

HE foreign exchange situation, which has been 

demoralized since the beginning of the war last 
September, has suffered even greater disruption by 
reason of Italy’s entrance into the war on June 10 
and the French military catastrophe beginning with 
the surrender of Paris on June 15. A contributing 
factor was the virtual elimination of the French 
franc in both the London and New York markets 
after June 15. The London authorities have made 
renewed efforts to strengthen and establish the 
official rates of the Bank of England for the pound. 
The combined effect of these events and circumstances 
has been to reduce activity and interest in all foreign 
currencies in the New York market. On June 17 
dealings in French franes were suspended in London 
and New York. 

Other official rates quoted by the Bank of England 
continue as follows: New York, 4.0214-4.0314; 
Canada, 4.43-4.47; Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. Exchange on Berlin, Czech- 
oslovakia, Poland, Denmark, Holland, Belgium and 
Italy is not quoted in London. 

On June 17 President Roosevelt signed documents 
freezing French credits and capital in the United 
States. The action, similar to that taken with 
respect to assets of other countries invaded by Ger- 
many was designed to prevent the marketing of such 
wealth. Washington officials estimated that France 
had more than $1,100,000,000 of gold, cash and 
securities in the United States. The French Govern- 
ment and French citizens were believed to have had 
on hand in the United States approximately $600,- 
000,000 in cash and securities exclusive of gold held 
under earmark for French account. The earmarked 


gold is believed to have amounted to about $500,- 


000,000 of the total of $1,700,000,000. The exact 
amount of gold held under earmark for any govern- 
ment is never disclosed by the Federal Reserve Bank. 

The total French gold reserves were estimated by 
the Federal Reserve Board before the German march 
on Paris at around $2,000,000,000. A large part of 
the French gold is thought to have been transferred 
to London from time to time since September. 

In keeping with the American action in freezing 
the French assets, the British Treasury announced 
on June 18 that as a precautionary measure and until 
further notice no withdrawals from French accounts 
in England will be allowed. 

On June 17 the British Treasury announced that 
for the present permission has been suspended for 
the transfer either abroad or between British na- 
tionals of foreign currencies and of securities of the 
United States, Canada, Argentina, Belgium, France, 
Holland and Dutch East Indies, Norway, Sweden, 
and Switzerland. Before the issuance of this order 
sales abroad of securities of these countries held by 
residents in Britain or transferred from one resident 
to another were permitted under license providing 
that whatever foreign exchange was acquired be 
turned over to the Bank of England, which made 
compensation in sterling. 

The British authorities on June 8, it will be re- 
called, entered into an agreement whereby the United 
Kingdom, France, and Belgium were to regulate 
mutual financial relations of the three countries. 
This new agreement was based upon the Franco- 
British arrangement concluded last year. It is 
understood that a few days after June 8 the Dutch 
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authorities resident in London likewise signed the 
accord. With the collapse of French resistance the 
agreement became inoperative. The Anglo-French 
financial accord upon which the June 8 agreement was 
based has likewise practically ceased to function. 

The tripartite currency agreement between Great 
Britain, France, and the United States has also become 
ineffective. When asked on June 17 whether the 
tripartite currency agreement was still in operation, 
Secretary of the Treasury Morgenthau said that he 
was disinclined to give an offhand reply. Of the 
subsequent signatories to the tripartite agreement 
only Switzerland remains, Belgium and the Nether- 
lands having been invaded. 

The Anglo-French arrangements for a united pur- 
chasing agency in New York have likewise been dis- 
rupted by the French military collapse. A few hours 
before the issuance of President Roosevelt’s order 
freezing French funds in this country, according to 
reports in foreign exchange circles, the French pur- 
chasing mission turned over to Arthur Purvis, head 
of the British mission, a check for $620,000,000, 
respresenting cash available for payment on commit- 
ments already made by French officials for war 
materials which England will take over from Ameri- 
can manufacturers. That the French war orders 
placed in this country would be taken over by the 
British was confirmed by Secretary Morgenthau on 
June 17. 

Nothing better illustrates the demoralization of the 
foreign exchange market than the fact that future 
exchange is no longer quoted in London, while sterling 
futures have been suspended in New York since 
Friday of last week. The free market in foreign 
exchange has diminished sharply and what little 
business is done is confined to sterling. The British 
authorities have largely succeeded in effecting the 
virtual elimination of the free market. 

On June 19 the London foreign exchange authori- 
ties announced that pre-war sterling balances held in 
Great Britain can no longer be converted into dollars 
at the official rate. This means that those still 
having sterling balances must spend them in Great 
Britain or sell them at the open market rate for 
sterling. 

The United States gold stock increased by $342,- 
000,000 on the week ended June 19, the largest 
weekly increase ever recorded except in the first 
week of February, 1934, when the gold reserve was 
revalued. The huge increase brought total United 
States gold to $19,769,000,000, representing an in- 
crease of $3,709 ,000,000 in the last year. On Wednes- 
day a record purchase of $261,000,000 was made. 
Though no official explanation of the unprecedented 
transfer was made, the sale was ascribed by some to 
a conversion of gold to satisfy dollar requirements 
due to the rapid expansion of British war purchases. 
Others thought the sale designed to put French gold 
resources out of German reach. 

Military developments in Europe appear thus far 
to have had no disturbing influence on the London 
money market. Clearing banks continue to lend 
freely where required. Call money against bills is 
unchanged from past weeks at 344% to 1%. Non- 
clearing banks have been freer lenders at the lower 
rate. Bill rates are unchanged. Two-months bills 
are 1 1-32%; three-and four-months bills 1 1-16%, 
and six-months bills 14%. 

The Canadian exchange control reached a decision 
on June 19 to exempt United States citizens resident 
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in Canada from the requirement making it necessary 
for foreigners in the Dominion to deliver their foreign 
exchange holdings to the Government by June 30. 
United States corporations and firms doing business 
in Canada are still bound by the regulations. The 
relaxation of the rules respecting individuals is 
believed to have been made in order not to impede 
tourist traffic, which begins with the vacation period. 

Canadian exchange can hardly be said to have 
reflected the fluctuations in the pound in the last 
few weeks. The rate in the free market is on the 
whole steady and inclined to firmness, although the 
volume of trading is extremely limited. Montreal 
exchange this week ranged between a discount of 
19 15-16% and a discount of 1834%. 

The amounts of gold imports and exports which 
follow are taken form the weekly statement of the 
United States Department of Commerce and cover 
the week ended June 12, 1940. 

GOLD EXPORTS AND IMPORTS, JUNE 6 TO JUNE 12, INCLUSIVE 





Imports Exports 
Ns ibe Sadéchnnceenntneawas *$2,142,115 $11,302 
Refined bullion and coin...............-..... 109,503,894 i __.._. 
| Se ee ee $111,646,009 $11,302 
Detail of Refined Bullion and Coin Shipments— 
sé cb we 0 dcidwStdsemetadbuckeibaow Ae eeeeres 
RS as pe ay eae 97,757,614 .... 
ES ete ei bn ol Beeb neewe 2,285,764 Sobek. 
iin cent heutciebeceenenne mika Shee: »- weeees 
I a a ee ee ithe Tae. sane 
er eet ae eee phivneessdeddalbbie eT essa 
PE eh vccdnapumindéadnescdded anes eae i 
ns le a ins a i bain eth il oan nic til i 200 ,620 nae a 
EE es ee eee ee ee ae 0 
en ee I... can edbembbibeehed Seeeeet 8 8=—SCw wee 


* Chiefly $262,419 Canada, $266,863 Mexico, $138,657 Venzuela, 
$642,468 Philippine Islands, $224,552 British Oceania. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended June 12 by $12,445,655. 

The latest monthly report of the Department of Commerce showed hat 
$1,268,953,000 gold was held under earmark for foreign account as of 
May 31. 


Referring to day-to-day rates sterling exchange on 
Saturday last was irregular in reduced trading. The 
range was $3.6414@$3.69%4 for bankers’ sight and 
$3 .6434 @$3.7014 for cable transfers. On Monday 
free market sterling was $3.6014@$3.69 for bankers’ 
sight and $3.6024@$3.6914 for cable transfers. On 
Tuesday trading was irregular and limited. Bankers’ 
sight was $3.61@$3.6414; cable transfers $3.614@ 
$3.65. On Wednesday the range was $3.5634@ 
$3.6214 for bankers’ sight and $3.5714@$3.6234 for 
cable transfers. On Thursday bankers’ sight was 
$3.53@$3.5734 and cable transfers were $3.53144@ 
$3.5814. On Friday the range was $3.5334@$3.59% 
for bankers’ sight and $3.5414@$3.5934 for cable 
transfers. Closing quotations on Friday were $3.591% 
for demand and $3.5934 for cable transfers. Com- 
mercial sight bills finished at $3.5614, 60-day bills 
at $3.5514, 90-day bills unquoted and documents for 
payment (60 days) at $3.5514. Cotton and grain for 
payment closed at $3.5614. 


Continental and Other Foreign Exchange 


RENCH francs, as noted above, are no longer 

quoted in London and New York. Nevertheless, 

in both centers occasional transactions are effected 

in small amounts derived from uncompleted foreign 
exchange business of some months ago. 

The Foreign Exchange Committee at New York 
informed the market here some days ago that due to 
the difficulty of fixing rates for French francs it 
recommended that the collecting banks accept dollar 
deposits at the rate of 2.29 cents per franc on collec- 
tions drawn in French francs for payment in the 
United States, subject to adjustment in the rate as 
and when the collecting bank is able to fix a definite 
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rate and effect remittance. The fact that French 
accounts have now been frozen by Presidential proc- 
lamation increases or postpones the difficulty of 
closing these old accounts. 

On June 19 the United States Treasury Depart- 
ment exempted from the executive order “freezing” 
assets of invaded nations in the United States, all 
payments, transfers, and withdrawals on accounts in 
American banks by citizens of the United States 
domiciled in The Netherlands, East Indies, and West 
Indies. At the same time the Treasury permitted 
banks to debit accounts of France or its nationals for 
any expenses or interest. Similar privileges have been 
previously granted respecting accounts of Norway, 
Denmark, Belgium, The Netherlands, Luxemburg, 
and their nationals. 

London dispatches on June 19 reported that foreign 
exchange dealings in French francs in London were 
confined largely to the sale to the authorities of a 
small amount of French bank notes at the official 
rate of 17634 francs to the pound. While theoreti- 
cally London business can still be conducted on the 
basis of settlement after delivery, the leading banks 
are advising their clients not to attempt transactions 
pending the clarification of the political situation. 

The German currency situation becomes increas- 
ingly obscure. The Reichsbank’s last two statements 
record successive decreases in circulation. In the 
statement for the second quarter of June total cir- 
culation stands at 12,137,050,000 marks, against the 
May 31 total of 12,594,182,000 marks, which was 
the highest since the reorganization of the Ge.man 
bank and currency in 1924. At the beginning of the 
World War the Bank’s circulation was 2,909 422,000 
marks and at the end of the conflict in November, 
1918 it was 16,959,000,000 marks. 

The Reichsbank’s ratio of total gold to notes is 
still carried at less than 1%, but the statement of 
the German bank has not for several years afforded a 
true criterion of German gold holdings or note cir- 
culation. While the circulation of the Reichsbank 
has increased about 45% since the middle of August 
and is more than twice what it was two years ago, 
the Bank’s notes represent only a small part of the 
total paper currency now circulating in the Reich, of 
which the aggregate amount is never disclosed. 
There can be no doubt that the total amount of 
paper shoved into circulation is so great that were 
the world to return to conditions such as prevailed 
prior to June, 1914, and were reorganization of the 
banking system consummated as in 1924, such new 
currency as might be adopted would exchange on 
the basis of a trillion to one. 

Swiss franes, which have been steady since last 
September at around 22.42, showed remarkable 
strength this week when the rate rose on Friday 
to 22.65. The firmness in the Swiss quotation is 
attributed to a widespread belief that Swiss national 
integrity will not be disturbed by the German or 
Italian powers. 

Swedish kroner continue to be quoted in New York 
at from 23.85 to 23.88, but the trading is so limited 
that the rate is largely nominal. All the minor 
European currencies are also nominal. 

iniciletgymah 
HE London check rate on France which, since 
soon after the beginning of the war was offici- 
ally fixed by the Bank of England at 176.50-176.75, 
ceased to be quoted on Monday, June 17. The last 
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quotation in New York was 2.18 (nominal) at noon 
on June 15. Berlin marks are not quoted in New 
York, nor is exchange on Poland, Czechoslovakia, 
Norway, Denmark, Holland, and Belgium. All other 
European rates are nominally quoted but no business 
is being done even in the Swedish and Swiss units. 
Exchange on Finland closed at 2.04 (nominal), 
against 2.04 (nominal). Exchange on Bucharest 
closed at 0.50 (nominal), against 0.50 (nominal). 
Greek exchange closed at 0.70 (nominal), against 
0.70 (nominal). Swedish exchange is nominally 
quoted at 23.87, against 23.87 (nominal). Swiss 
francs are quoted at 22.64 (nominal), against 22.42 
(nominal). Spanish pesetas are nominally quoted at 
9.25, against 9.25. 
nekdiimeses 


XCHANGE on the South American countries is 
generally steady with respect to the official 
rates, but in the free market the units are inclined 
to be irregularly lower. This is especially true of the 
Argentine peso. 

The Argentine unofficial or free market peso 
closed at 22.05@22.20, against 22.00@22.20. Brazi- 
lian milreis are quoted at 5.15, against 5.15. Chilean 
exchange is nominally quoted at 5.17, against 5.17. 
Peru is nominally quoted at 1534, against 1534. 

ulainpeliaias 
XCHANGE on the Far Eastern countries is 
depressed. The Hongkong, Shanghai, and 
Straits remittances seem to be under especial pres- 
sure. The Japanese yen continues pegged to the 
dollar at the rate of 23.46. Indian rupees are in 
effect governed by the London exchange control. 

The Indian Government inaugurated new ex- 
change regulations which apply to all contracts made 
after June 17 with respect to goods shipped after 
July 2. These relate especially to export control of 
all commodities shipped from India, the United 
States, the Philippine Islands, and all territories under 
the sovereignty of the United States, and to Switzer- 
land. No exports to these countries will be per- 
mitted unless the shipper gives the collector of 
customs at the port of shipment a declaration, on 
the form prescribed by the Reserve Bank of India, 
that he is obtaining full foreign exchange value for 
the goods under terms of payment approved by the 
Bank. . 

Closing quotations for yen checks yesterday were 
23.45 against 23.45 on Friday of last week. Hongkong 
closed at 22.40 against 23.10; Shanghai at 6%, 
against 614; Manila at 49.85, against 49.85; Singa- 
pore at 475, against 4754; Bombay at 30.31, against 
30.30; and Calcutta at 30.31, against 30.30. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





Banks of— | 1940 1938 «=| 1987 | 1936 





£ £ £ £ £ 
#865,781, *129,866,712| 327,325,229} 327,308,210! 217,275,747 
242,451,946, 311,709,194 
"| b3.385,250 : 
©63.667.000 
a17.440,000 
©97.714.000 
_.| €132.857,000 
86,730,000 
41,994,000 
6.505.000 


6.667.000 


-| 700,276,977) 869, d 1,1 ‘ 
- 700,290,667" 870,11 32 1,104.1 


* Pursuant to the Currency and Bank Notes Act, 1939, 
statements for March 1, 1939 and since have carried the gold holdings of the B 
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at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (1688. per fine 
ounce) the Bank reported holdings of £1,712,044; equivalent, however, to only 
about £865,781 at the statutory rate (84s. 11d. 


. according to 
our calculations. bor Se ones 


Tn order to make the current figure comparable with former periods 
as well as with the figures for other countries in the tabulation, we show English 
holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1939, latest figures available. b Gold holdings of the 
Bank of Germany include “deposits held abroad” and “reserves in foreign cur- 
rencies.” c As of April 30, 1938, latest figure available. e Prior to invasion. 

The value of gold held by the Bank of France was revalued with the ment 
of the Bank as of March 7, In accordance with the de ree of Feb. 29, 1940, at the 
rate of 23.34 mg. gold 0.9 fine equals one franc; prior to the latest revalorization 
the value of the Bank's gold holdings was calculated, in accordarce with the decree 
of Nov. 13, 1938, at 27.5 mg. gold 0.9 fine per franc: previously and subsequent 
to July 23, 1937, gold in the Bank was valued at 43 mg. gold 0.9 fine per franc; 
before then and after Sept. 26, 1936, there were 49 mg. to the franc; prior to Sept. 
26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. Taking the pound sterling 
at the English statutory rate (7.9881 gr. gold 11-12th fine equals £1 sterling), the 
sterling ecuivalent of 349 francs gold in the Bank of France is now just about £1; 
at 27.5 mg. gold to the franc the rate was about 296 francs to the £1: when there 
were 43 mg. gold to the frane the rate was about 190 francs to the £1: when 49 wg. 
about 165 francs per £1, when 65.5 mg., about 12 francs equaled £1. 








The Republican Convention 

Americans intelligently devoted to the ideals of 
representative democra¢y, with personal liberty and 
the largest practicable measure of local self-govern- 
ment, cannot afford to allow anything that may 
happen in Europe next week, and events of tremen- 
dous and permanent significance are to be antici- 
pated there, to prevent according a large share of 
attention to what will take place during the same 
period in Philadelphia. The Republican National 
Convention, which will be called to order in that 
city on Monday to designate the candidates to be 
supported for the presidency and the vice-presidency 
is successor in a long series of voluntary and extra- 
legal gatherings, which began with a convehtion 
held in Baltimore, on Dec. 12, 1831, by opponents 
of the reelection of General Jackson, who was then 
seeking his second and final term. They called 
themselves National Republicans, and unanimously 
selected Henry Clay and John Sargent as their can- 
didates for the first and second offices, thus estab- 
lishing a method of nomination so adapted to the 
conditions of our politics that it has been adopted 
by all parties and has prevailed without many 
changes throughout all the subsequent years. In 
this extensive and notable series there has been no 
single occasion of such overwhelming and deter- 
minative importance as that now awaited unless it 
may be that historic gathering at Chicago, in 1860, 
the seventh year of the existence of the present 
Republican party, in which men of wisdom and 
patriotic impulses selected Abraham Lincoln as 
their candidate and adopted a sound platform 
enabling opponents of slavery extension with the 
widest possible range of past partisan affiliations 
effectively to unite under the banner of the freshly 
invigorated party to preserve the Union and to 
become the agency for the abolition of human bond- 
age within its boundaries. 

Neither the exigency nor the opportunity is any 
less in 1940 than it was in 1860. Nothing could 
possibly be plainer at this moment than that leader- 
ship which was reckless, revolutionary and profli- 
gate while its attention was concentrated upon do- 
mestic affairs, piling one grandoise and extravagant 
experimental failure rapidly upon another during 
seven years of feverish activity in which it doubled 
the ordinary annual expenditures of the Federal 
Government and increased the Federal debt to two 
and one-half times its former aggregate, is equally 
unsound ana unworthy of confidence now that it 
has become so absorbed in the conditions of another 
hemisphere as to appear determined that every- 
thing in America must be regulated with regard to 
happenings across the Atlantic Ocean. Adequate 
preparation to meet definsively any aggression from 
whatever exterior source is something against which 
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no intelligent citizen of the United States offers any 
argument or any objection. Complete, competently 
planned and promptly secured preparedness to meet 
any attack reasonably conceivable is essentially 
requisite, whatever it may cost in cash and comfort, 
or sacrifice, and however it may have to be 
financed. But the magnitude of the task and the 
enormous sacrifices that it may force upon. the 
present generation of producers and its successors 
is neither justification for its exaggeration nor for 
disregarding questions of cost and of adequate and 
sound provision for current liquidation of such cost 
in properly adjusted proportions through taxation 
and borrowing. On the contrary, if it be true that 
the necessities of the situation are in any degree 
comparable with the demands for appropriations 
for ships, arms, airplanes, tanks, mechanization, 
and men, which follow each other almost daily from 
the White House and from the headquarters of the 
Army and the Navy, it is more than possible that 
the whole defense program might become self-defeat- 
ing should there be any omission of cautions and 
balanced planning, both in respect of the accumula- 
tions of munitions and men, including the training 
of the latter, and on the side of finance. This coun- 
try, under the relatively brief but sufficiently pro- 
longed leadership of President Roosevelt, has been 
plunged into a mire of debt and extravagance vastly 
augmenting the difficulties of that mobilization of 
its resources of men and materials to meet such a 
vast and imminent emergency as the Administration 


conceives to exist. Under the same leadership there 


has been erected an enormous and arrogant bureau- 
cracy chiefly functioning in the hindering, hamper- 
ing and threatening of the trade and industry of 


the people, and a system of taxation which rests 
upon them with a weight largely excessive in rela- 
tion to the revenues which it requires out of their 
income. Beyond this, and wholly attributable to 
the same leadership, is the threatening existence of 
an irredeemable currency which, under any sudden 
strain from the operations of the Government might 
easily, unless sound provision against such a possi- 
bility is promptly provided, lead to violent and un- 
controlable inflation. Gratuitously and emodtion- 
ally, the President has made himself the echo, 
almost the agent, of warlike propaganda, and has 
pursued a course of unmeasured denunciation highly 
conducive to war-producing hysteria among the less 
stable section of the public. 

The Republican party remains in this exigency, 
and by reason of the rigor of habitual observance 
of our two-party system, the sole available agency 
capable of rescuing the Nation from this deplorable 
situation and of opening a door to the restoration 
of sane and provident government under the Con- 
stitution. To that end, should it rise fully to the 
occasion and its abounding opportunities, it may 
confidently call for the support, precisely as it did 
when Abraham Lincoln was chosen to its leadership, 
of men of sound perceptions and patriotic purposes 
entirely regardless of the partisan labels which they 
formerly have worn. Happily, there is every reason 
for anticipating action commensurate with the 
necessities of the time and the responsibilities which 
they entail. The exclusive absorption in European 
affairs which now pervades Washington and pre- 
vents reasonable attention to domestic problems 
that have become increasingly urgent by reason of 
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the disturbed equilibrium of the exterior world is 
not likely to be controlling at Philadelphia. By no 
means ignoring foreign conditions affecting and 
likely to affect America, or related conditions on 
this side of the Atlantic, the pressing need for 
wholesome revisions and rectifications in the great 
mass of New Deal legislation will unquestionably 
be sufficiently recognized. In the choice of the prin- 
cipal candidate, there is small opportunity to make 
an unhappy selection. Any among those most 
prominently mentioned for the nomination could be 
supported without hesitation or regret against a 
third-term nomination of Franklin D. Roosevelt or 
against any of the zealots of revolutionary New 
Dealism who has even the smallest chance of nomi- 
ration when the what is left of the former Demo- 
cratic party, now the New Deal party, convenes at 
Chicago to receive, register and echo the will of the 
dominating Chief Executive. Whether Thomas E. 
Dewey, Robert A. Taft, Arthur H. Vandenberg, 
Wendell L. Willkie, or some candidate of compar- 
able qualifications not now appearing to be in the 
running, shall receive the Republican nomination 
he will be entitled to the suffrage and support of 
all those voters who have faith in the great and 
time-tested principles of government under which 
the greatness of America has been achieved. 


Is It Our War? 


“When the thing that couldn’t] happen has oc- 
curred”’ on the scale of the European cataclysm, the 
emotional shock, even to those far away is great. 
When France, as it looks now, has been destroyed 
in 47 terrible days, and Great Britain—to so many of 
us the strong outer bulwark of our world—has been 
placed in grave peril, the emotions aroused become 
overwhelming. The fall of these two, comparatively 
small, but great nations which have ruled vast, rich 
empires scattered over the earth would involve 
enormous changes. Change so violent as to assume 
the proportions of a world-wide earthquake is most 
disturbing, even to those not directly concerned. 
The threatened future may not be as black as we 
are now paint.ng it. Nevertheless, the time has 
certainly come for our people to drop all reliance 
on emotional urges, wishful thinking and propa- 
ganda for formulas in the missionary spirit. These 
formulas may be “master words’’ and guiding lights 
in our country, but lack validity in strange lands. 
The time demands clear, straight realistic thinking 
and the.combing out of essential values. 

Colonel Lindbergh’s honest attempt to discuss the 
fundamentals of the situation, and the wisest ‘course 
for us to follow, does not appear to have had, on the 
whole, a favorable press reception here. More 
ominous is Senator Pittman’s evasive reply. The 
Colonel’s fundamental points were that we should 
not enter the European war since we have not made 
the necessary preparations, and that our present 
course if continued will embroil us therein. The 
Senator’s chief points in reply are substantially that 
the Colonel is a mere catspaw of advisers who are 
playing politics, and that permitting the Allies to 
purchase materials here is perfectly legal. 

The leopard cannot change its spots, and the 
Senator is a politician. Nevertheless, it is deplorable 
that a man occupying a key position in our Goy- 
ernment at this time, when we are to make decisions 
of vital importance to the future of cur people, can 
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bring the charge of playing politics, directly or in: 
directly, in reply to such an earnest, sincere effort 
as the Lindbergh address of last Saturday. 

The Senator’s other main point requires lengthier 
comment. His contention that the United States is 
not obliged to stop the purchase of materials in this 
country by Great Britain and France is accurate, 
as far as it goes. Its vice, however, is that taken 
by itself, as applied to the existing background of 
circumstances, it leads to a mi conception on the 
part of those unfamiliar with the rules of international 
law. The Senator would have been a fairer polemist 
if he had stated the apposite rule of international law 
somewhat in the following terms: while a neutral 
State must abstain from supplying to a belligerent 
assistance for the prosecution of war, it is not obliged 
to forbid its nationals from engaging in commerce 
with the belligerents, subject to the risk of capture 
and condemnation of their goods if contraband. 
The prohibition applies not only to the neutral 
Government, but also to its agencies such as our 
Export-Import Bank. 

So much is clearly established. In applying the 
rule to modern conditions, some situations do, it is 
true, give rise to controversy, owing to the prevalence 
of governmental action either in carrying on, or ad- 
ministratively controlling or regulating industry 
and commerce. For instance, under our Neutrality 
Act no person or corporation may export from the 
United States a long list of “arms, ammunition and 
implements of war’ unless the names of the pur- 
chaser and the terms of the sale are first submitted 
to the Secretary of State and a license has been ob- 
tained therefor. Does this legislation, while in force, 
involve our Government in a breach of its neutral 
duty if it licenses the exportation of such material 
to a belligerent? That question may still be open, 
though our answer appears to be in the negative. 
The general rule is, however, unquestionably as above 
stated. 

While neither the Colonel nor the Senator men- 
tions President Roosevelt’s Charlottesville speech, 
it is clear that the Colonel bore it, as well as part of 
its aftermath, in mind in deprecating “the course our 
Government has taken.’ France had not yet col- 
lapsed, though she was on the verge of so doing when 
the Colonel spoke. To France, who wanted not the 
comfort of kind words but help in her dire need, the 
important portion of the President’s speech had been 
the clause which, her then official spokesman logically 
had the right to construe as a pledge on behalf of the 
United States, as an organized Nation, that ‘we will 
extend to the opponents of force the material resources 
of this Nation’? This promise, given its back- 
ground, was in itself tremendous. For our resources 
are vast, at least potentially; and France had then 
lost the bulk of her industrial establishments and 
her mineral wealth. Her need consequently for 
outside ‘material resources” was and would evidently 
continue to be, as long as she held out, enormous. 
Great Britain was preoccupied with her own deep 
predicament, and the marshaling of her far flung re- 
sources in increasing measure to take the place of 
those to which she had lost access within the last 
two or three months. Obviously, therefore, if the 


promise meant anything it could only be redeemed 
by deliveries verging on the astronomical in amount. 
Anything else would inevitably be a mere—and a 
very cruel—gesture. 
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Mr. Reynaud’s message of June 13 to the Presi- 
dent at once took up the pledge and with the evident 
intention of having its .broad scope confirmed, be- 
seeched Mr. Roosevelt to ‘declare publicly that the 
United States will give the Allies aid and material 
support by all means ‘short of an expeditionary 
force’.”” The President’s reply of the 15th was not 
categorical on the point of the scope of this promised 
aid, but it bore all the essentials of a contract. He 
outlined the steps already taken and added: “I can 
further assure you that so long as the French people 
continue in defense of their liberty, which constitutes 
the cause of popular institutions throughout the 
world, so long will they rest assured that material 
and supplies will be sent to them from the United 
States in ever increasing quantities and kinds. I 
know that you will understand that these statements 
carry with them no implication of military com- 
mitments. Only the Congress can make such com- 
mitments.”’ 

Even with this last reservation the statement was, 
under the circumstances tantamount to underwriting 
a blank check, with the implied, but clear under- 
standing that it was to be filled in for some huge 
amount. France has fallen away, and the species 
of Executive Agreement made, without congressional 
delegation of power, by the President in his exchange 
of communications with Mr. Reynoud has lapsed by 
limitation of its own terms. But the British are 
taking the promise up, which in the speech did not 
run to France alone. Mr. Churchill told the House 
of Commons on the 18th that: ““ . . . we are 
now assured of immense, continued and increasing 
support in munitions of all kinds from the United 
States. . . .” Great Britain’s need is indeed 
vast. If the President’s speech was intended, as 
Senator Pittman implies, merely to assure the Allies 
that our citizens would continue to sell them war 
and other material it should not have been made at 
such a crucial moment, for those interested would 
inevitably expect aid in some relation to their obvious 
need. If no Government action was promised, why 
was it necessary to make the reservation as to military 
commitments? Any other large scale governmental 
commitment would, in practice, also require action 
by Congress. Also if the only action the Government 
had in mind was the dropping of the bars which our 
domestic legislation has placed in the way of trade 
with belligerents by our nationals, is it not obvious 
that the aid will not meet the colossal proportions 
of the need? Private initiative cannot take the 
immense risks involved, and it would reach a new 
high in Government interference with private affairs 
for our President to attempt to make such a com- 
mitment of private resources. 

It is obvious that the President could not have 
meant anything, of any account, unless he intended 
that our Government would play a large part in fur- 
nishing the supplies. This, as we have seen, would 
be clearly contrary to international law. ‘There is 
this time no claim that such governmental action 
would be legal because the aid is confined to hu- 
manitarian relief, or affects a nation not nominally 
at war as was the case when we extended, through 
governmental agencies, assistance to China and 
Finland. 

Senator Pittman’s contention that our plotted 
course is legal, is therefore true only if the President’s 
Charlottesville address is interpreted as meaning 
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measures wholly inadequate to accomplish the 
results the British Empire has the right to expect 
from such words in the mouth of the accredited leader 
of our great Nation at such a time. 

There is another and graver aspect of the promise- 
implied in the President’s speech. Colonel] Lind- 
bergh’s contention was also, that this course would 
embroil us in this war. Senator Pittman’s reply 
was: ‘‘Well suppose it does. Who would institute 
and conduct the war? Not the United States but 
Germany.” If no Government assistance to the 
British Empire is contemplated, the Senator’s bland 
retort has a slight modicum of logic. Our country 
cannot propose to guide its conduct by the fear of 
having a war started against it, as long as it fulfills 
its duty as a neutral State. If, however, Govern- 
ment action is intended, we shall have “instituted” 
and be “conducting” the war ourselves, limited 
though our war measures may be. Whether Ger- 
many will declare war upon us will depend on her 
own convenience. Whether we call it war, or, 
according to the fashion of the moment, something 
else—non-military belligerence for instance—we shall 
be at war though we may be letting others fight for 
us. 

Mr. Pittman was first elected to the Senate in 
1912. He served therein throughout the last war. 
If any lesson was learned by us during the course of 
that war, it should be that a Nation cannot commit 
itself to participate in a life and death struggle and 
go less than all out. Anything short of that would 


be absurd. It requires no prophet to foresee that 
sooner or later every form of pressure will be brought 
to bear on us by the British, and those of us here who 
feel protected by them, to give them full military, 
air and naval support, in addition to supplying them 
with a full measure of our resources. 

Perhaps, the soundest course for our people, would 
be to forget the communications between President 
Roosevelt and Mr. Reynaud, and to treat that part 
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of the Charlottesville statement, which we have 
been discussing, as a “feeler’’ of the type the President 
has made in the past at less dangerous times. Let 
us throw ourselves, with all our might into the course 
of preparation to whatever extent is necessary to 
protect us against invasion by any foreign power. 
But let us at least be circumspect in making any 
material change in the course we have been following 
with regard to “extending to the opponents of force 
the material resources of our Nation,’’ provided 
our neutral rights are not flagrantly violated. 








The Course of the Bond Market 


” The rally in bonds has continued in all sections of the mar- 
ket this week. High grades and Governments have recovered 
about half of what they lost since early May. This week’s 
gain has not been as extensive as last week’s in the case of 
Governments and high-grade corporates but lower grades 
gained more. 

High-grade railroad bonds made fractional gains. Favor- 
able traffie and earnings —— stimulated speculative rail- 
road issues. Delaware & Hudson 4s, 1943, at 4514 were up 
33% points; Illinois Central junior bonds have been active, 
the 4s, 1953, gaining 1144 points at 39. Defaulted rail issues 
followed the trend of advancing stock prices and registered 
gains. 

The demand for utility bonds has revived and price re- 
covery has been witnessed on a fairly broad front. Advances 
have been most pronounced among medium gradés such as 
Appalachian Electric Power 4s, 1963, Birmingham Electric 
4's, 1968, Broad River Power 5s, 1954, and Puget Sound 
Power & Light 5s, 1950. High grades have been firm while 
speculative issues have been irregular but tending upward. 

Further advances have been the general rule in the in- 
dustrial section of the bond market this week, with most 
gains confined to fractions. Exceptions to the rule include 
the Crucible Steel 4s, 1948, which gained 134 points at 105, 
the Pennsylvania-Dixie Cement 6s, 1941, which scored a 41% - 
point gain at 98%, and National Dairy Products 3%s, 1951, 
up 14% points at 106%4. 

The trend in foreign bonds has continued irregular. After 
their last week’s advance, Canadian bonds suffered new 
losses up to four points and Commonwealth obligations re- 
mained weak. South American issues showed some late 
improvement with the exception of Argentine bonds which 
dropped several points. Italian and German bonds met re- 
sistance after early strength while Scandinavian issues have 
been firmer. Japanese have been under pressure and re- 
linquished most of last week’s gains. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 











MOODY'S BOND PRICES t 


MOODY'S BOND YIELD AVERAGES t¢ 
(Based on Individual Closing Prices) 

























































































(Based on Average Yields) 
U. 8. |AU 120 120 Domestic Corporate * 120 Domestic Al 120 120 Domestic Corporate 120 Domestic 
1940 Govt. | Domes- by Ratings Corporate by Groups * 1940 Domes- by Ratings Corporate by Groups 
Datly Bonds tic Datly tic 

Averages Corp.*| Aaa Aa A Baa RR. | P. U. \Indus. Averayes Corp. | Aaa Aa A Baa RR. | P. U. | Indus. 

June 21../115.37 |106.17 |122.17 {118.38 |106.36 | 84.28 | 91.81 [113.48 |115.57 June 21.......- 3.66 2.89 3.06 3.65 5.02 4.50 3.29 3.19 
20..|115.08 |105.79 {121.94 |117.94 |106.17 | 83.73 | 91.35 |113.48 [115.14 20....---- 3.68 2.90 3.08 3.66 5.06 4.53 3.29 3.21 
19..|114.79 |105.60 |121.49 |117.72 |105.98 | 83.33 | 91.05 |113.07 |114.93 19. .....-. 3.69 2.92 3.09 3.67 5.09 4.55 3.31 3.22 
18..|114.77 |105.22 |121.27 |117.72 |105.60 | 83.06 | 90.90 |112.86 |114.51 18....-<<- 3.71 2.93 3.09 3.69 5.11 4.56 3.32 3.24 
17..|114.81 |105.04 |121.04 |117.50 |105.41 | 82.53 | 90.44 |112.66 |114.51 IZ cccccee 3.72 2.94 3.10 3.70 5.15 4.59 3.33 3.24 
15..|114.86 |105.22 |121.27 |117.72 |105.60 | 82.79 | 90.59 |112.66 {114.72 || ae 3.71 2.93 3.09 3.69 5.13 4.58 3.33 3.23 
14../114.73 |105.04 {121.27 |117.50 |105.41 | 82.66 | 90.44 |112.45 |114.72 || |; aes 3.72 2.93 3.10 3.70 5.14 4.59 3.34 3.23 
13..|113.93 |104.85 {120.59 |117.29 |105.22 | 82.53 | 90.29 |112.25 |114.30 || , eres 3.73 2.96 3.11 3.71 5.15 4.60 3.35 3.25 
12../113.82 |104.48 |120.14 |116.86 |104.85 | 82.40 | 89.99 |111.84 {113.89 || a 3.75 2.98 3.13 3.73 5.16 4.62 3.37 3.27 
11..|}113.12 |103.74 |119.92 |116.21 |104.48 | 81.35 | 89.25 |111.43 |113.27 || | eee 3.79 2.99 3.16 3.75 5.24 4.67 3.39 3.30 
10..|113.02 |103.74 |119.69 |116.21 |104.48 | 81.35 | 89.25 |111.43 |113.07 | | eae 3.79 3.00 3.16 3.75 5.24 4.67 3.39 3.31 
8..|113.12 |104.11 [119.69 |116.64 [104.67 | 81.74 | 89.55 |111.64 |113.48 Siwccsccecs 3.77 3.00 3.14 3.74 5.21 4.65 3.38 3.29 
7..|113.15 |103.93 |119.47 |116.43 |104.48 | 81.87 | 89.40 (111.43 |113.27 || Veaendeos 3.78 3.01 3.15 3.75 5.20 4.66 3.39 3.30 
6..|113.06 |103.74 {119.25 |116.21 |104.30 | 81.61 | 89.25 |111.43 |113.07 C.cqncces 3.79 3.02 3.16 3.76 5.22 4.67 3.39 3.31 
5..|113.05 |103.74 |119.25 |116.43 |104.11 | 81.61 | 89.25 [111.23 |113.07 Guessaned 3.79 3.02 3.15 3.77 5.22 4.67 3.40 3.31 
4..|113.12 |103.56 |119.03 |116.21 |104.11 | 81.61 | 89.25 |111.23 |113.07 , oe 3.80 3.03 3.16 3.77 §.22 4.67 3.40 3.31 
3../113.05 |103.38 |118.60 |116.00 |104.11 | 81.48 | 89.25 |111.03 |112.66 ee 3.81 3.05 3.17 3.77 5.23 4.67 3.41 3.33 
1..|113.13 |103.56 |118.60 |116.21 |104.11 | 81.48 | 89.25 |111.03 (112.66 _Seereoe 3.80 3.05 3.16 3.77 5.23 4.67 3.41 3.33 

Weekly— Weektly— 

May 31.-./113.14 |103.56 {118.60 [116.21 [13.093 | 81.61 | 89.25 |111. 3 |112.66 Mey Sl.wccccea 3.80 3.05 3.16 3.78 5.22 4.67 3.41 3.33 
24../113. 103.56 |118.81 |115.57 |104.11 | 81.87 | 89.69 {111.03 [112.25 am 3.80 3.04 3.19 3.77 5.20 4.64 3.41 3.35 
17..|113.73 |105.79 |120.37 |117.72 |105.79 | 84.96 | 92.28 |112.66 [114.72 Sieacedses 3.68 2.97 3.09 3.68 4.97 4.47 3.33 3.23 
10..|115.51 |108.46 |123.33 |119.25 |107.88 | 88.36 | 94.97 |114.72 |117.72 BA acascee 3.54 2.84 3.02 3.57 4.73 4.30 3.23 3.09 
3../116.36 |109.24 |123.79 |120.37 |108.06 | 88.95 | 95.29 |115.57 [118.81 | 3.50 2.82 2.97 3.53 4.69 4.28 3.19 3.04 

Apr. 26..|116.18 |108.85 |123.79 |120.14 |108.08 | 88.51 | 94.81 [114.93 |118.81 || Apr. 26........ 3.52 2.82 2.98 3.56 4.72 4.31 3.22 3.04 
19..|115.94 |108.46 |123.56 |119.92 |107.30 | 88.07 | 94.33 [114.51 |118.38 ), ogee 3.54 2.83 2.99 3.60 4.75 4.34 3.24 3.06 
12..|116.38 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 |114.30 |118.38 ,, 3.55 2.83 3.00 3.61 4.76 4.34 3.25 3.06 
5..|117.10 | 108.66 |124.25 |119.92 |107.30 | 88.51 | 94.81 |114.51 {118.81 | 3.53 2.80 2.99 3.60 4.72 4.31 3.24 3.04 

Mar.29_._|116.87 |107.88 |123.56 |119.25 |106.92 | 87.49 | 93.85 |113.89 |118.38 RR 3.57 2.83 3.02 3.62 4.79 4.37 3.27 3.08 
21../116.36 |107.69 |123.56 |119.03 |106.36 | 87.49 | 93.85 |113.68 |117.94 Ths caissnmiedl 3.58 2.83 3.03 3.65 4.79 4.37 3.28 3.08 
15..|116.74 |107.49 |123.33 |118.81 |107.17 | 87.35 | 93.69 |113.68 |117.50 See 3.59 2.84 3.04 3.66 4.80 4.38 3.28 3.10 
8..|116.03 | 107.49 |123.10 {118.38 |106.17 | 87.21 | 93.69 {113.07 |117.72 PE 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
1../115.42 |107.11 |122.63 [118.38 |105.79 | 87.07 | 93.53 |112.86 |117.07 | Hepes 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12 

Feb. 23._|115.32 |107.30 |123.10 [118.60 |105.79 | 86.92 | 93.85 |112.66 {117.07 See Titans 3.60 2.85 3.05 3.68 4.83 4.37 3.33 3.12 
16_.|115.48 |107.49 |123.33 |118.81 |105.98 | 87.07 | 94.01 |112.86 |117.50 _ Saree 3.59 2.84 3.04 3.67 4.82 4.36 3.32 3.10 
9..|115.44 |107 30 |122.86 |118.81 |105.98 | 86.92 | 94.01 (112.66 |117.29 Diedbdbam 3.60 2.86 3.04 3.67 4.83 4.36 3.33 3.11 
2 .|115.43 |106.92 (122.63 |118.60 |105.41 | 86.78 | 93.69 (112.45 (116.86 | eR 3.62 2.87 3.05 3.70 4.84 4.38 3.34 3.13 

Jan. 27..|115.54 |106.92 |122.63 [118.38 |105.41 | 86.64 | 93.69 [112.25 |116.86 TM. Wutsantad 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.13 
20..|115.65 |106.54 |122.40 |117.94 |105.41 | 86.21 | 93.21 {112.25 |116.43 | SPER 3.64 2.88 3.08 3.70 4.88 4A4l 3.35 3.15 
13..|115.96 |106.73 |122.40 |118.16 |105.60 | 86 50 | 93.53 [112.25 |116.64 et: 3.63 2.88 3.07 3.69 4.86 4.39 3.35 3.14 
6..|116.03 |106.92 |122.86 {117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 Greascass 3 62 2.26 3.09 3.69 4.82 4.37 3.34 3.14 

High 1940/117.18 |109.44 |124.25 |120.59 |109.05 | 89.25 | 95.62 |116.00 |119.25 High 1940...... 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 

Low 1940/113.02 {103.38 |118.60 |115.57 |103.93 | 81.35 | 89.10 |110.83 {112.05 Low 1940......| 3.49 2.80 2.96 3.51 4.67 4.26 3.17 3.02 

High 1939/117.72 | 106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 |112.05 |116 43 High 1939...... 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 

“- _ 108.77 | 100.00 |112.45 (108.27 | 98.28 | 81.09 | 87.93 (104.30 | 106.54 Me ERO - - noon 3.62 2.88 3.05 3.71 4.77 4.34 3.36 3.15 
. Ago ear Ago— 

June21'39/117.04 {105.41 |121.49 |117.07 |102.48 | 86.21 | 92.43 {110.83 {115.14 June 21, 1939...| 3.70 2.92 3.12 3.86 4.88 4.46 3.42 3.21 

2 Yrs.Ago 2 Years Ago— 

June21'38'112.11 | 91.81 '113.48 '104.85 | 92.28 ' 68.27 | 72.87 ‘101.76 ‘107.88 June 21, 1938...| 4.50 3.29 3.73 4.47 6.39 5.95 3.90 3.57 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


~ield averages, the latter being the truer picture of the bond market. 
t The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 
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The Mexican Oil Controversy 


In the article appearing under the above caption 
in the June Ist, 1940 issue of the “Chronicle,” the 
fourth paragraph on page 3418 should have read as 
follows instead of the way it did: 

“Moreover, not only was the decree objectionable 
for failure to comply with many technical require- 
ments of established and unrepealed Mexican Law, 
but it and the Expropriation Law under which it 
was issued are inconsistent with provisions of the 
Mexican Constitution, requiring, among other con- 
ditions of expropriation, immediate payment of the 
consideration, instead of the decreed postponement 
thereof for, not exceeding, ten years out of the pro- 
ceeds of a percentage of the oil production to be 
derived from the expropriated properties. The decree 
was also contrary to the terms of the Constitution 
which require judicial process, and not merely ad- 
ministrative action in connection with expropriations. 
The Constitution also provides that expropriation 
must be for reasons of public utility. It is claimed 
that this requirement was not met in the oil case.” 








7a, 
The Business Man’s 





Bookshelf 





Canada: America’s Problem* 


By John MacCormac. 287 pages. 
Viking. $2.75. 


The author dedicates this book to his father—“Though 
he will disagree with most of it.” This might suggest that 
if only Mr. MacCormac Jr. live long enough he will see 
.the light. Or that Americans, assertedly ignorant of much 
that is Canada, will not traverse many of the author’s 
affirmations, whereas Canadians, especially those of ma- 
ture mind, will grow disputatious over most of the matter. 
The fact is that Mr. MacCormac has done a fine piece of 
reporting. His chapters are timely, packed with informa. 
tion and opinion regarding the stirring events of today 
as they affect Canada and, indirectly, the United States. 
The impression grows that the author is writing for an 
American audience, perhaps through force of habit—for 
five years he was the Canadian correspondent of the New 
York “Times”—or perhaps he had to select one class of 
readers, and write down, or up, to them. This is not say- 
ing that this book will appeal to Americans only. But it 
should interest them especially today, when the fate of the 
New World may hinge on happenings in the Old. 

Primarily, these pages set one wondering what may befall 
Canada as the outcome of the War (which at this writing 
may at any moment assume any one of several possible 
extraordinary or untoward aspects). To make clear why 
and how Canada is in the war, Mr. MacCormac presents 
as much of Canada’s tradition and history as will make 
clear the role it plays as part of the British Commonwealth 
of Nations, as Dominion of Canada and as the northern 
neighbor of the United States. 

As long as Mr. MacCormac writes as the historian he 
presents Canada’s past—social, political and commercial— 
clearly, vividly and straightforwardly, and these pages 
possess special interest for the reader not intimately con- 
nected with Canada, and therefore less conversant with the 
matter treated. When the historian becomes the alert re- 
porter you feel freer to frown, chuckle or applaud; for 
then he lets himself go, and one moment you are all with 
him, only to flee from him the next. As an illustration, 
take this passage (page 204): 

“What Canada appears to need today is a new kind of 
national policy, designed not only to people her empty acres, 
but to infuse the souls of those who people them with a 
strong sense of their identity with the land and with one 
another. More than her attachment to England, Canada’s 
impelling motive for more than a hundred years was her 
fear and dislike of the United States. It formed the founda- 
tion of her national feeling. But now it has almost disap- 
peared, and Canada has found nothing to put in its place. 
Not yet quite vanished is the colonial mentality of English 
Canadians, . Which has made Canada, alike for 
Great Britain and the United States, hard to live with. 





* Cf. “We Must Be Free,” by Leslie Roberts, Vol. 150, page 1189. 





The Commercial & Financial Chronicle 





3883 


It has had many curious effects—all bad. It leads imperial- 
ist-minded Canadian editors to censor American-obtained 
news dispatches about British affairs and to treat any 
Canadian criticism of a particular act of a particular Brit- 
ish Government as questioning the whole of Holy Writ... . 
Canadian statesmen can be ‘natural’ with their opposite 
numbers in Washington; few of them have even been so in 
London.” 

This is full of controversy. Not infrequently we note 
that “Canadian editors” (in this case “imperialist-minded” ) 
are frowned at by Mr. MacCormac when he drops the his- 
torian’s objectivity to become the reporter for tomorrow’s 
ephemereal pages. 

When he bluntly asks “Is Canada a failure?’ you gather 
from his reply that, in a way, she is. But, remembering 
his Americans readership, I suppose, out he comes with 
the assurance that “when Canada’s hour strikes she will 
benefit from the proximity of the United States where 
she has suffered from it.” As you ask yourself how true 
this may be, you revert to the passages which laud the 
accomplishments of the French-Canadian, recite his merits . 
and his failings, and point to the day, rapidly drawing 
near, when, if Nature be not curbed, Jean Baptiste may 
be the majority party in Canada. For uppermost in his 
mind “is the desire to stay French and Catholic.” . . . 
As an obstacle to his remaining French, he fears the Eng- 
lish Canadian less than he fears “Americanization.” He 
does not need to fear the English Canadian, for . . . he 
threatens to overwhelm him biologically. But if Canada 
ever joined the United States he knows that he would be 
swamped in an English-speaking sea. . . Therefore, 
while English Canadians in moments of petulance with 
Great Britain have sometimes declared for annexation to 
the United States, the French Canadian has never done so. 

It would have been interesting to consider somewhat 
seriously just what supposed advantages might come to 
“American” or to “Canadian” from some form of workable 
annexation. It would seem that the day for such a fusion 
has gone. In fact, it would seem relatively easy to make 
out a case for the postulate that most likely neither side 
would benefit, on balance, from such a change in political 
conditions. 

Occasionally the author sets us wondering how well he 
knows his Canadians or his Americans (page 148): “In 
dress, manner and social customs it is natural that they 
should resemble each other. Take the important matter 
of pants. An Englishman calls them trousers, has them 
cut half way up his back, and supports them with what 
he calls braces. The Canadian, like the American, calls 
them pants, as often as not, belts them tightly just above 
his hips. He drinks more rye than Scotch, more hard 
liquor than wine, likes two crusts on his pies, and dislikes 
Brussels sprouts and boiled puddings. . - He says 
‘say’ instead of ‘I say’; ‘lookit’ instead of ‘look here’; pro- 
nounces ‘aunt’ as though it were a small, creeping creature, 
and says ‘thought’ like ‘thawt’ instead of—oh, well, the 
way the English pronounce it. . . .” Maybe he does not 
know his Englishman, either. Probably all this is just 
spoofing. Lest we seem unfair, we hasten to add that this 
passage is not typical of the book which, in fine, is most 
readable, serviceable, not too discursive, and well worth 
the close attention of those who want to know Canada 
better. 

Ww. C. B. 
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Speed Methods of Statistics for 


Use in Business 


By Donald E. Church, Ph. D. 97 pages 
and 18 charts. Ronald: $3.00 


The author avers that his book reveals a new, fast method 
of analyzing business statistics which reveal changing con- 
ditions over a period of time (time series). By means of a 
very simple device composed of an illuminated sheet of glass 
to which a ratio chart may be attached, and a slide consist- 
ing of a rectangular frame to which a sheet of chart paper 
may be attached, multiplication and division may be made 
directly from ratio a charts. 

That is, the simple mechanical device described converts 
the usual business charts into slide rules. From this a sub- 
stantial saving of time and labor results in carrying out the 
customary analyses, such as ratios between two series, con- 
versions of series to fixed bases, graphic trends, cycles, 
simple and multiple correlation studies, and so on. 

he main purpose of this device is to secure promptly a 
basis for business decisions, without incurring great cost. 
It is claimed that the results obtained are sufficiently close 
to absolute accuracy to warrant reliance thereon. The chief 
aim of the book is to present details of a fast method for 
obtaining the customary statistical measures from time 
series by the use of the mechanical device. It supplements 
this information with a clear interpretation of the use of 
charts of various kinds. 

This reviewer has not used the device in question, but after 
carefully following the details of the procedure to be followed 
in obtaining ratios, in presenting trends, obtaining seasonal 
patterns, and other relationships which spring from the com- 
parison of line charts, the conclusion is reached that any 
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intelligent statistician can derive great benefit from the book 
above mentioned. The 18 charts which elucidate the work- 
ing instructions are stowed in a pocket on the inside of the 
back cover. Thus any one of them can be easily removed in 


order to follow thereon the detailed description, step by 
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step, of any statistical operation to which the statistician 
would care to turn in using the mechanical device. —s 
There can be no question as to the value to any statistical 
department that can be secured through the intelligent use 
of this book. Ww. C. B. 


ications of Business Activity 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 21, 1940. 

Business activity continues its upward swing at an in- 
creasingly accelerated pace. Well informed sources state 
that the business index — ahead 3% points last week 
and figures now are above the 1927-1929 average. Reports 
from most industries are favorable. The foreign news con- 
tinues depressing. With France dropping out of the picture 
it meant the cancellation of large orders for trucks, airplanes 
and other munitions. However, any slack which may result 
temporarily as a consequence of these cancellations will be 
taken up by higher volume from Canada and Great Britain 
as well as the United States defense requirements, informed 
sources state. There is much uncertainty in the air. The 
domestie political situation with its third term threat, the 
spending of vast sums of money for defense, with the prospect 
of a rise in military reserve man-power, industrial mobiliza- 
tion and production of military equipment on a grand scale, 
all contributing to the great uncertainty as to what is ahead. 
The peace terms to France and their probable acceptance will 
very likely have vital and far-reaching effects. For instance, 
if the French fleet should be turned over to the Germans, it 
might mean the defeat of the English and grave world-wide 
repercussions. ~ 

Production of semi-finished and finished steel for France 
was temporarily suspended this week, pending clarification 
of the situation abroad, says the “Iron Age’’. “The British 
may take over some of the orders, as they have already 
announced they will do in the case of airplanes and engines, 
but there are some products in process here which obviously 
cannot be shipped to France, as for example airplane parts 
for French manufacturers situated near Paris. Much of the 
French steel business has been placed within the past few 
weeks and comparatively little has been processed. If, as 
expected, the British take over most of the French contracts, 
and add to these the additional heavy requirements that 
are now under discussion, there will be no immediate let- 
down but probably a further gain in steel production. There 
is a disquieting onan, however, in the minds of manu- 
facturers engaged in war work, whether Britain can long 
hold out in the event that Germany obtains possession of 
the French Navy. The ending of the war would undoubtedly 
bring a sharp downturn until such time as the United States 
defense program gets under way. German steel companies 
are offering steel in South American countries at prices 
below American quotations with a cash guarantee of delivery 
in October. German successes have given the Reich 95% 
control of the French steel industry, which, with Germany’s 
own capacity and that of Belgium-Luxemburg, totals about 
40,000 tons annually. In addition, Germany now has access 
to the Loraine ore basin to add to the iron ore she is 
receiving,’ states the “‘Iron Age’’. 

Production by the electric light and power industry of 
the United States for the week ended June 15, amounted 
to 2,516,208,000 kilowatt hours, an increase of 11.1% over 
the corresponding period a year ago, and the highest output 
since the week ended Feb. 10. Output for the latest reporting 
week, according to figures released yesterday by the Edison 
Electric Institute, was 63,213,000 hours above the total of 
2,452 ,995,000 in the previous week. Compared with same 
period a year ago, when 2,264,719,000 hours were produced, 
eg output showed an increase of 251,489,000 kilowatt 

ours. 

The Association of American Railroads reported to day 
712,455 cars of revenue freight were loaded during the week 
ending last Saturday. This was an increase of 1.4%, com- 
pared with the preceding week; an increase of 12.4% com- 
pared with a year ago, and an increase of 28.2% compared 
with 1938. 

Engineering construction this week reached the highest 
level of the year and doubled its rate for the same week in 
1939, with a total of $96,286,000, Engineering News-Record 
reported yesterday. The $23,000,000 naval air base at 
Corpus Christi and the $15,000,000 powder plant at Memphis 
were the outstanding projects of the week. The current 
week’s total lifts construction for 1940 to $1,354,747,000, 
11 per cent under the figure for last year. Private awards 
for the 25-week period are up 24 per cent to $472,823 ,000 
and public construction is down 23 per cent to $881,924 ,000. 
Federal awards of $210,679,000 show a 46 per cent gain. 
Ward’s automotive reports, surveying production activity 
in the motor car industry today, estimated output for this 
week would total 90,060 cars and trucks. Last week as- 
semblies numbered 93,635; a year ago this week they totaled 
81,070. The survey said there would be slight change in 
operations next week, but that the July 4th foliday in the 
period following would bring manufacturing into new low 
ground for the year. 





News of the latest events in the European war had a 

sobering effect on both retail and industrial purchasing this 
week, but in most instances buying started up again after 
only brief hesitation, Dun & Bradstreet, Inc., said today in 
its weekly trade review. The retail level of activity was 
estimated at 6 to 11% above that of the corresponding week 
last year. Part of this gain was attributed to increased 
prices this year, but most of it was considered expansion of 
volume. Industrial production, it was noted, has moved 
up quickly from the low level established 1n the first part of 
the year and is now at a 1940 peak. 
There were no very unusual developments in weather con- 
ditions the past week. While temperatures were rather low 
in the Southwest, seasonable to above normal warmth and 
mostly ample precipitation over the eastern half of the 
country made a nearly ideal week for rapid growth of all 
crops and good progress was reported nearly everywhere. 
There was considerable interruption, however, to field opera- 
tions in much of the Ohio Valley, and also in a considerable 
area of the lower Mississippi Valley. Elsewhere seasonal 
farm work made satisfactory advance. From the Rocky 
Mountains westward almost continuous sunshine, high tem- 
peratures, and considerable wind movement in some areas 
caused rapid evaporation of soil moisture and rain is needed 
in a good many places. While temperatures were generally 
high in the West, there were some marked variations. For 
example, eastern and northern Wyoming had almost record- 
breaking heat, and at the same time truck and garden crops 
in the western valleys were damaged by frost. In the New 
York City area the weather has been clear and unusually 
cool during the past week. 

Today was clear and cool with temperatures registering a 
minimum of 50 degrees and a maximum of 63 degrees. Cool 
weather is expected tonight and extending into Saturday 
and Sunday accompanied by moderate winds varying from 
northwest to west. For tonight the lowest temperature for 
both the city and its environs is placed at about 50 degrees. 

Overnight at Baltimore it was 52 to 76 degrees; Pittsburgh, 
45 to 65; Portland, Me., 45 to 67; Chicago, 47 to 58; Cin- 
cinnati, 48 to 77; Cleveland, 47 to 63; Detroit, 45 to 63; 
Milwaukee, 44 to 55; Charleston, 74 to 95; Savannah, 72 to 
97; Dallas, 71 to 89; Kansas City, Mo., 62 to 71; Springfield. 
Ill., 48 to 76; Oklahoma City, 70 to 91; Salt Lake City, 58 
to 96, and Seattle, 47 to 68. 

a 


Wholesale Commodity Prices Declined 0.2 of a Point 
in Week Ended June 15, According to “Annalist’”’ 
Index 

The “Annalist’”’ announced June 17 that weakness in 
agricultural products caused wholesale commodity prices to 
decline last week and the “Annalist’”’ index lost two-tenths 
of a point to close at 79.0 on June 15. A year ago prices 
stood at 76.5% of the 1926 base. The “Annalist’s” an- 
nouncement further stated: 

Grains were under pressure despite the optimism created by removal of 
minimum prices for futures. Wheat lost about 1% cents a bushel while 
corn declined one cent. Other grains, with the exception of barley, were 
lower. Livestock quotations eased with hogs and steers under pressure. 
Textiles, however, were strong with cotton up about $2.50 a bale, silk 
sharply higher and wool gaining 1% cents a pound. Among the more 
speculative commodities, hides rose about one cent, while cocoa and rubber 
scored moderate gains. Tin rose to a new high for the year. 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 


























a (1926—100) 
June 15, 1940) June 8, 1940 | June 17, 1939 

PORe Pes 0 oa cidaspacgecbéons 73.2 73.6 70.6 
FOUR PUONNIc a cdctincanoddeonene 67.7 68.2 65.0 
TE DED... onaddcapinatcnbesi 65.8 65.6 60.9 
a RPO eS RE Se ERS 86.1 86.0 83.1 
|S ETRE ANS gr oe 97.8 97.5 83.1 
Building materials___..........__-. 71.8 71.8 71.1 
bes es a ee ee 86.7 86.7 85.4 
Ss oc keicniicadhan shia 80.6 80.2 68.6 

All commodities... ............-- 79.0 79.2 76.5 
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Revenue Freight Car Loadings During Week Ended 
June 15 Increase 12.4% 

Loading of revenue freight for the week ended June 15 
totaled 712,445 cars, the Association of American Railroads 
announced on June 20. This was an increase of 78,490 
Cars or 12.4% above the corresponding week in 1939 and an 
increase of 156,926 cars or 28.2% above the same week in 
1938. Loading of revenue freight for the week of June 15 
Was an increase of 9,874 cars or 1.4% above the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 293,469 cars, an increase of 6,397 
cars above the preceding week, and an increase of 34,531 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 148,354 
cars, an increase of 94 cars above the preceding week, but a decrease of 
4,159 cars below the corresponding week in 1939. 
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Coal loading amounted to 121,561 cars, an increase of 3,317 cars above 
the preceding week, and an increase of 21,385 cars above the corresponding 


Grain and grain products loading totaled 30,456 cars an increase of 2,295 
cars above the preceding week, but a decrease of 8,355 cars below the cor- 
In the Western Districts alone, grain and grain 
Products loading for the week of June 15 totaled 18,302 cars, an increase 
of 2,157 cars above the preceding week, but a decrease of 8,681 cars below 


Live stock loading amounted to 9,709 cars, a decrease of 949 cars below 
the preceding week, but an increase of 252 cars above the corresponding 
In the Western Districts alone, loading of live stock for the 
week of June 15, totaled 6,695 cars, a decrease of 780 cars below the pre- 
ceding week, but an increase of 138 cars above the corresponding week in 


Forest products loading totaled 34,280 cars, a decrease of 58 cars below 
the preceding week, but an increase of 3,725 cars above the corresponding 


Ore loading amounted to 64,174 cars a decrease of 1,904 cars below the 
preceding week, but an increase of 23,478 cars above the corresponding 


Coke loading amounted to 10,442 cars, an increase of 682 cars above the 
preceding week, and an increase of 4,633 cars above the corresponding 


All districts reported increases compared with the corresponding week in 
1939, except the Centralwest and Southwest and all districts reported in- 
crease over 1938 except the Southwest. 
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ceding week and 291,005 cars in the seven days ended 
June 16, 1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 
June 15; June 8 | June 16| June 15) June 8 | June 16 
1940 1940 1939 1940 1940 1939 

Atchison Topeka & _ Fe Ry-| 19,222) 19,419) 21,302} 4,994) 4,897) 4,866 
Baltimore & Ohio RR........-. 31,428] 31,939) 27,950) 19,451/ 17,431) 14,452 
Chesapeake & Ohio Ry_. ee alana 25,002| 24,848) 21,356) 11,571) 10,783) 10,185 
Chicago Burlington & Quincy RR.| 13,635} 13, 13,158} 7,173} 6,831] 6,707 
Chicago Milw. St. Paul & Pac.Ry.| 19,314| 19,154) 18,040} 7,059) 6,761) 6,894 
Chicago & North Western Ry_...| 15,025] 14,294) 14,002} 9,112! 9,174] 8,683 
Gulf Coast Lines_...........__- 2,624; 2,625) 2,090) 1,307| 1,233) 1,403 
International Great Northern RR} 1,728] 1,691) 2,007 1,655} 1,647 1,544 
Missouri-Kansas-Texas RR... 3,8 3,808} 4,236) 2,731) 2,522) 2,448 
Missouri Pacific RR__.........- 11,705) 12,165) 11,631) 8,115) 7,888} 7,772 
New York Central Lines__.____- 42,250} 41,095) 35,096) 40,290) 38,867| 34,114 
N.Y. Chicago & St. Louis Ry-_-.- 5,730 5.487 5,512} 9,948) 9,924) 9,071 
Norfolk & Western Ry........-- 19,582} 19,226} 17,244) 5,015) 4,263) 4,492 
rs | | See 66,214) 65,422) 55,296) 47,276) 47,319) 37,714 

Pere Marquette Ry....._...... 5,774 m 4,992} 4,662 ‘ 4,3 
Pittsburgh & Lake Erie Eibiesant 7,338| 6,594| 4,979) 6,699) 7,031) 5,342 
Southern Pacific Lines.........- 29,093; 28,484) 27,468) 8,363) 7,911 ,096 
Well MU casnanstiddeantucans 4,910} 4,782) 4, 8,632} 8,151) 7,630 
WEE dtaninicteensse aes bees data 324,432'320,250\291 ,005 204,053! 197 ,413'175,798 
































(Number of Cars) 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 








Four weeks of January 
Four weeks of February 
Five weeks of March 
Four weeks of April 
Four weeks of May-.-- 
Week of June 1 
Week of June 8 
Week of June 15 





























































1940 1939 1938 
2,555,415 2,288,730 err Weeks Ended— 
2,486 863 2,282,866 ° ’ 
3'132806 3'076.655 2,746,428 June 15, 1940 | June 8, 1940 | June 16, 1939 
2,494,369 2,225,188 2,126,471 
2,712,628 2,363,099 2,185,822 Chicago Rock Island & Pacific Ry - 24,323 23,434 25,208 
39,126 563,309 502,617 Illinois Central System__......-- 28,100 28,134 26,619 
702,571 630,060 553,854 St. Louis-San Francisco Ry-..-..-- 11,979 11,598 12,582 
a a — QS ee eee ne 64,402 63,166 64,409 
15,425,973 13 ,963 ,862 13,082,964 











The first 18 major seliventa to report for the week ended 
June 15, 1940 loaded a total of 324,432 cars of revenue freight 
on their own lines, compared with 320,250 ears in the pre- 


1940. 
compared with the same 








week last year. 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended June 8, 
During this period 85 roads showed increases when 














REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 8 



















































































































































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Railroads Freight Loaded from Connections 
1940 1939 1939 1940 1939 1938 1940 1939 
Eastern District— Southern District—(Concl. 
,. fee j 534 516 614 1,227 1,031 Mobile & tesco appa 1,704 1,703 1,793 1,894 1,986 
Bangor & Aroostook........_- 1,498 1,338 1,731 211 248 Nashville Chattanooga & St. L. 2,833 2,656 2,424 2,367 2,349 
Boston & Maine.._........-- , “Se 7,539 6,567 9,927 9,371 Norfolk Southern..........-- 1,264 1,951 2,644 850 926 
Chicago Indianapolis & Louisv_| 1,369 1,682 1,460 2,111 1,801 Piedmont Northern......__.. 395 395 354 1,168 912 
Central Indiana_............- | 19 28 14 62 57 Richmond Fred. & Potomac... 347 357 309 5,785 5,000 
Central Vermont eececcoeceoce j 1 ,279 1,224 1 162 2,010 1 860 Seaboard Alr Line edpanetininteesendsesth 8,672 8,230 7,701 4,076 3,734 
Delaware & Hudson....__.__. 5,389 4,584 3,798 7,438 6,869 Southern System_...........- 20,310 1,425 16,622 14,057 12,740 
Delaware Lackawanna & West_ 8,707 8.376 8,182 6,685 6,027 Tennessee Central__._.......-- 428 389 321 616 479 
Detroit & Mackinac... ...._- 258 421 410 137 126 Winston-Salem Southbound... 135 156 130 631 628 
Detroit Toledo & Ironton. _____ 2,020 1,981 1,470 984 1,004 
Detroit & Toledo Shore Line... 2 1 Ee 
EE A ee aa 
seueens Northwestern strict— 
aaa? 2,026 1,725 2,075 1,354 1,195 Chicago & North —. 
o> EarRRSRROR aR: Chicane Mile St. Po & Pacific. 
Mbbbadbtesdsosen 0 Milw. St. P. acific. 
Monongahela..............- | 4:787| 3.732 | 2/911 201 211 || Chicago St.P.Minn.&Omaha.| 3.4 3'554 | 3.402 | 31024] 3/115 
hs tilti nite Bae ot | 2,047 1,890 1,408 56 25 Duluth Missabe & Iron Range _| 19,015 12,964 7,640 200 163 
New York Central Lines._.__. | 41,095 | 34,520 | 29,239 | 38,867 | 33,006 || Duluth South Shore & Atlantic. 91 1,160 398 447 465 
N.Y.N.H. & Hartford.___._. 9,513 9,138 7,932 11,498 11,501 Elgin Joliet & Eastern ........ 8,142 5,926 4,106 4,662 4,084 
New York Ontario & Western..| 1,109 1,254 1,499 1,937 1,616 || Ft. Dodge Des Moines & South- 519 462 431 192 162 
N.Y. Chicago & St. Louis_____ ,487 5,528 4,353 9,924 8,577 Great Northern............-- 19,970 16,625 12,011 3,006 2,762 
N. Y. Susquehanna & Western. 411 441 ae 1,480 1,243 Green Bay & Western_...__.__ 549 502 561 491 
Pittsburgh & Lake Erie____.__ ,706 4,946 3,410 6,919 5,481 Lake Superior & Ishpeming-.-- 2,905 1,690 824 69 66 
Pere Marquette_____...______ 5,609 | 5,018 4,308 | 4,780 4,298 Minneapolis & St. Louls_______ 1,708 1,765 1,766 1,759 1,450 
Pittsburgh & Shawmut....____| 811 290 208 | 67 49 || Minn, St. Paul &8.8.M_.---- 5.937 | 6,203 | 4,646 | 2,304] 1,962 
Pittsburgh Shawmut & North-_-| 408 298 280 236 214 Northern Pacific._.........--- 9,528 9,287 7,218 3,492 3,438 
Rutland’ & West Virginia_-___| ro = ba fase . Spokane International. _-_---.- : 326 . 186 . ose , ans ‘ 388 
DE sec cecscesceessevece ’ kane Portland & Seattle_-_-.- 601 , , ’ , 
(Ree as: rg | 4,782 | 4,746 | 4,541 | 8.151 | 7,832 || — | 
Wheeling & Lake Erie_........ | 61107 3,649 3,189 3,230 ee a, | MF 114,477 | 99,079 | 78,134 | 39,896 | 37,583 
ee a ee a 148, 748 133, mana 116,758 | 153,947 135,791 Central Western District— 
=== an —=—=—= os | 168.067 | = Atch. Top. & Santa Fe System - 19,419 21,352 21,298 4,897 4,816 
Allegheny District— 1 yates ome Lesa raga 2.785 | 2,633 | 2,648 1,899 | 2,085 
Akron Canton & Youngstown__| 466 | 403 393 737 66 Bingham & Garfleld_.....---- 521 307 464 62 71 
Baltimore & Ohio_....._.____ 31,939 | 26,620 21,692 17,431 15,476 Chicago Burlington & Quincy..| 13,608 13,672 12,956 6,831 6,768 
Bessemer & Lake Erie_______-_| 6,087 4,535 3,001 2,559 ,865 Chicago & Illinois Midland... . 1,731 1,322 1,394 631 554 
Buffalo Creek & Gauley* 363 280 252 4 4 Chicago Rock Island & Pacific.| 11,421 11,636 11,087 7,939 8,128 
Cambria & Indiana____.._____ 1,232 1,160 867 12 ll Chicago & Eastern Illinois_.--- 2,2 1,915 2,058 2,430 2,377 
Central RR. of New Jersey ____| 6,544 6,251 5,217 11,249 10,615 Colorado & Southern......... 632 590 589 1,224 1,263 
Geickscsesenccesusocece 624 579 600 45 50 Denver & Rio Grande Western. 2,068 1,726 1,693 ‘308 2,375 
Cumberland & Pennsylvania__- 232 197 134 42 31 Denver & Salt Lake........-- 250 200 428 16 29 
Ligonier Valley_......_______ 44 83 78 22 22 Fort Worth & Denver City... 1,009 1,195 1,628 746 816 
ST Ts 579 628 602 2,757 2,684 || Iitinois Terminal.............. 1,608 1,740 1,621 1,461 1,025 
Penn-Reading Seashore Lines__!| 1,278 1,057 908 1,367 ,363 Missouri-Illinois............- 863 1,337 188 417 270 
Pennsylvania System_________ | 65,422 | 55,014! 48,568 | 47,319 | 39,567 || Nevada Northern............ 1,787 1,522 1,250 94 86 
SEE Ci ienaitdnimncbous 14,682 | 11,859; 11,406 15,953 14,853 )| North Western Pacific......_. 7 813 801 411 457 
Union (Pittsburgh)........__- 17,324 9,190 4,417 5,731 4,442 Peoria & Pekin Union_..._.-.- 34 33 0 0 
Western Maryland.__._______ 3,129 3,261 2,427 5,976 4,743 Southern Pacific (Pacific)... - 24,496 22,591 21,845 4,478 4,361 
Toledo Peoria & Western. -__-- 374 237 2 1,170 1,120 
Ti ndalitteinediadneniediy 149,945 | 121,117 | 100,566 | 111,204 | 96,394 Union Pacific System......... 11,713 12,669 10,884 83 7, M7 
SESS Se Z 164 
Pocahontas District— Oe Sees.) eT 1,527 1,554 1,581 1,898 1,885 
Chesapeake & Ohio........--- 24,848 | 22,057 | 16,134 | 10,783 | 9,588 Weste — 
Norfolk & Western........__- 19,226 | 16,530 | 14,170 4,263 4,403 hid aa at cae, 98,966 | 99,192 | 94,851 | 45,753 | 45,611 
ea a eee 3,871 3,879 3,875 1,055 928 —S | >= | == 
Southwestern District— 
Widiitcebsesncksiaskbes | 47,945 | 42,466 _™. 179 _ 16,101 | 14,919 || Burlington-Rock Island_....-. 155 127 “ss 271 199 
Le _|_ ————— —=S — mith & Western.x...... oscs “ce coc oose 
Southern District— | Suh eee Clee 2,625 | 2.055 | 2,367| 1,233| 1,232 
Alabama Tennessee & Northern 243 220 162 181 134 International-Great Northern. 1,691 1,712 2.289 1,647 1,594 
Atl. & W. P.—W. RR. of Ala__| 710 595 679 1,382 1,141 || Kansas Oklahoma & Gulf. ----- 219 355 162 605 722 
Atlanta Birmingham & Coast__| 591 656 667 674 735 Kansas City Southern.......-.- 1,818 1,685 1,857 1,890 1,628 
Atlantic Coast Line 9,683 8,834 4,399 4,134 Louisiana & Arkansas. -..-.-.-.-.-- 2,130 1,680 1,694 1,375 1,098 
Central of Georgia 3,752 3,618 2,826 2,814 || Litehfield & Madison....--.-- 258 220 213 827 698 
Charleston & Western Carolina_| 497 441 1,128 1,223 Midland Valley..........---- 414 490 471 242 280 
Gs be bcdibbscponcise 1,176 988 1,971 1,686 Missouri & Arkansas_.....---- 170 185 130 270 238 
Columbus & Greenville 322 246 283 303 || Missouri-Kansas Texas Lines..| _ 3,808 3,874 3,869 2,522 2,548 
Durham & Southern 156 158 350 246 Missouri Pacific. .........---- 12,208 11,359 ll ar 7,888 7,481 
Florida East Coast___- 518 362 702 533 || Quanah Acme & Pacific... 85 109 101 5 
Gainsville Midiana 32 39 65 63 || St. Louis-San Francisco...-.-- 6,495 6,934 6,637 3,979 3,842 
es EE St RE 804 837 1,520 1,567 St. Louis Southwestern.---.-- 2,369 2,321 2,531 2,299 2,088 
& Fi 258 269 385 = Texas & New Orleans....--.-- 5,901 5,354 6,141 2,522 2,482 
Gulf Mobile & Northern 1,468 1,465 980 Texas & Pacific......-.------ 3,966 3,520 4,317 3,588 3,511 
Illinois Central System 18,129 | 16,824 9,909 8,350 Wichita Falls & Southern... -- 193 168 215 87 60 
Louisville & Nashville 326 19,671 16,155 5,155 5,688 || Weatherford M. W. & N. W--- 20 37 39 20 33 
Macon Dublin & Sovenmeh....| 130 101 124 557 703 
Mississippi Central*_......__- 118 127 99 272 211 abi, He Re 44,525 | 42,185 | 45,101 | 31,366! 29,793 

















Note—Previous year's figures revised. 








* Previous figures. 





x Discontinued Jan. 24, 1939. 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for March 

The Bureau of Statistics of the Interstate Commerce Com- 
mission has issued a statemert showing the gate totals 
of selected income and balance sheet items of class I steam 
railways in the United States for the month of March. 

These figures are subject to revision and were compiled 
from 132 reports representing 137 steam railways. The 
present statement excludes returns for class I switching and 
terminal companies. The report is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of March | For the Three Months of 
1940 1939 1940 1939 


Net railway operating income - -|$36,734,352|/$34,375,050/$115,107,767| $85.959,922 
Other income 11,463,567| 9,707,157) 32,556,540) 32,084,310 


$48,197,919) $44,082,207|$147,664,307|$118,044,232 
Miscell. deductionsfrom income} 2,123,471; 2,101,738 6,787,205 6,239,193 
Inc. avail. for fixed charges - .|$46,074,448/$41,980,469/$140,877,102'$111,805,039 

Fixed charges: 
Rent for leased roads & equip.| 10,568,010) 11,456,259) 32,129,540) 32,230,504 
Interest deductions.a_---.-- 38,372,576| 38,623,830| 115,068,143) 115,969,321 
122,783 179,963 385,687 541,608 


Other deductions 
$49,063,369 ‘azeeed nam $148,741,433 





Income Items 














Total fixed charges 
Income after fixed charges....| £2,988,921|) £8,279,58 16,706,268) 36,936,394 
1,965,782| 1,961,169 5,897,338 5,883,502 


Contingent charges 
14,954,703) 10,240,752; £1. ,603,606| 142,819,896 





Depreciation (way & structures 
and equipment) 
Federal income taxes 


16,894,500 
1,808,119 


50,716,104 
8,443,973 


50,422,814 
5,519,019 


17,022,417 
2,695,984 


Dividend appropriations: 
On common stock 2,326,188! 15,116,679 


464,325 4,500,635 


16,885,125 
4,051,244 














1,596,520 
75,000 





Balance at End of March 
1940 1939e 








Selected Asset ltems— 
Investments in stocks, bonds, &c., other than those 
of affiliated companies $615,617,471 
$496 303,621 
15,106,030 
26,573,336 
127,180,212 
2,685,774 
61,170,867 
43,710,432 43,092,397 
119,698,282 114,376,721 
366,277,575| 330,455,430 
19,720,682 18,448,770 
1,268,675 1, 499 
4,690,999 3,903,119 


$1,284,386,485/$1,119,609,486 


$643,586 ,471 


$451,797 ,308 
13,721.338 
19,955,556 
61,293,820 

1,323 ,462 
59,875,066 





Time drafts and deposits 
Special deposits 


Materials and supplies 
Interest and dividends receivable 
Rents receivable 








Selected Liability Items— 
Funded debt maturing within 6 months.c___._.___- 


Loans and bills payable_d 

Traffic and car-service balances payable 
Audited accounts and wages payable 
Miscellaneous accounts payable 
Interest matured unpaid 

Dividends matured unpaid 

Unmatured dividends declared 
Unmatured interest accrued 

Unmatured rents accrued 

Other current liabilities 


$189,947,091 


198,602,720 
75,506,975 
226,725,836 
66,999,322 
40,845,621 


$259 ,462,246 
214,160,920 





1,188,977 
82,024,676 
23,445,794 
34,341,377 


$777 830,206 





$775,857,395 





$79,529,095} $56,102,924 
131,309,660| 142,959,589 


a Represents accruals, including the amount in default. b For 99 railways not 
in receivership or trusteeship the net income or deficit was as follows: March, 1940, 
$4,384,689; March, 1939, $322,755; three months 1940, $15,706,671; three months 
1939, #$7,458,325. c Includes payments of principal of long-term debt (other than 
long-term debt in default) which will become due within six months after close of 
month of report. d Includes obligations which mature not tore than two years 
after date of issue. e 1939 figures for certain liability items have been revised, for 
comparative purposes, to conform with changes prescribed in the uniform system of 
accounts by Commission's order of Dec. 6, 1939, effective Jan. 1, 1940. f Deficit 
or other reverse items. 
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Immediate Large Munitions Orders Advocated by Col. 
Leonard P. Ayres of Cleveland Trust Co. as First 
Step in National Defense Program—Industrial 
Production Advanced in May 


The United States Government, as a basic principle in 
its national defense program, should immediately place 
orders “for the prompt production of the chief items of 
munitions that are essential in rearmament,” Colonel 
Leonard P. Ayres, Vice-President of the Cleveland Trust 
Co., said in that organization’s “Business Bulletin,’ made 
public on June 15. Colonel Ayres said that these initial 
munition orders “should be of sufficient size to result in 
developing specialized industrial productive facilities and 
capacities adequate for manufacturing such additional 
amounts of munitions as may be needed later on.” He went 
on to say that “the essence of the problem is swift progress 
in the development of productive capacity for making the 
specialized products that we must have. Industrial produc- 
tion in May, it was noted by Colonel Ayres, advanced over 
the April level. “Most of the recent increase in the 
} carey 1 ong nen production,” he said, “having been 

e to a sharp advance in the ou ay 
ie eaaed. e output of iron and steel 

Neither exports of war materials nor the domestic production of planes, 
munitions and the naval vessels of our own rearmament program have s0 
far contributed in any important degree to the upturn of industrial pro- 
duction that is now under way. Nevertheless the continuation and ex- 
pansion of the production of war materials may be counted upon to be 
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important factors in an expansion of industrial activities duting coming 


months. 

As to the rearmament program, Colonel Ayres said, in 

Tt: 
Pie do not need to wait until we can decide how large an army we 
intend to have later on, or just how its divisions are to be organized and 
armed. Productive capacity for making essential munitions: is the primary 
need. . Probably any competent group of experienced military 
men would agree that there are five classes of munitions which are entirely 
essential in the new warfare, and for the production of which we need 
greatly expanded facilities. 

These five special classes of essential munitions are airplanes, anti- 
aircraft guns, tanks, motorized military vehicles, and artillery. . . . 

Of course a program of rearmament calls for the large-scale production 
of literally thousands of other items, but the making of most of them 
does not involve serious time-consuming difficulties like those encountered 
in producing the five classes of articles that have been mentioned. We 
row have, or can readily create, ample manufacturing capacity for making 
most of them in such quantities as may be required. Our pressing problem 
is to create capacity for making the difficult and time-consuming ones. 


<i 
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Moody’s Commodity Index Advances é' 
““Moody’s Daily Commodity Index closed at 157.6 this 
week, as compared with 156.4 a week ago. The principal 
individual changes were the advances in hide, rubber, steel 
scrap and wheat prices. 

The movement of the Index was as follows: 
June 14 156.4| Two weeks ago, June 7 
reeset > 156.5| Month ago, May 21 


pS) ee ee 156.0| Year ago, June 21 


ry hero: eee 156.6 | 1939 High—Sept. 22 
Wed. June 19 157.5 ow—Aug. | ES 
Oe aaa 157.2| 1940 aed er 


Fri. June 21 157.6 eT G66 6 aces enen 





Fri. 
Sat. 
Mon. 
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Index of Wholesale Commodity Prices 
Advanced Sharply in May 


The “Annalist” index of business activity advanced to 
102.5 (preliminary) in May from 95.9 (revised) in April, it 
was announced on June 20 by the publication. Largely ac- 
counting for the rise, which was the first upturn since 
December, 1939, was a marked expansion in iron and steel 
output. Our index of automobile production also rose sharply 
last month, the “Annalist” says, and it adds: 

Actually, motor car assembiies declined—but much less than is usuai 
at this time of the year. The manufacturing group, as a whole, made 
a striking gain of 17.4 points for the month. 

Freight car loadings registered a broad advance in almost all the 
classes of products and commodities handled. The increase was particu- 
larly pronounced in the important miscellaneous classification, composed 
largely of manufactured products, and in coke. Only grain shipments, 
on a seasonally adjusted basis, showed an actual decline. 

Lumber output showed some slight increase as a result of an upturn in 
building activity. Electric power production remained unchanged, with 
zinc output lower despite increased demand. The textile trades reported 
greater activity owing to an increase in cotton mill operations; silk and 
rayon activity, however, was at a lower level. 


THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND COMPONENT 
GROUPS 





“Annalist’’ 





March, 1940 


81.2 
77.4 


April, 1940 


83.8 
77.5 
96.4 
al03.9 
96.6 


81.6 
97.4 
112.2 
124.4 
83.4 
45.6 
129.4 
106.2 
al06.2 
78.2 
69.2 
91.3 
100.2 


a95.9 
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Electric power production 
Manufacturing 

Steel ingot production 

Pig tron production 
Textiles_.... PE) ee ae | 

Cotton consumption 

Wool consumption 

Silk consumption 

Rayon consumption 
Boot and shoe production 
Automobile production 
Lumber production 
Cement production 


Zine production 
Lead production 
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1937 


104.3 
105.7 
106.9 
107.1 
109.0 
107.8 
108.9 
111.2 
106.5 

98.5 

87.8 

81.3 
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Wholesale Commodity Prices in Week Ended June 15 
Remained Unchanged from Level of Previous 
Week, According to Bureau of Labor Statistics’ 
Index 

During the week ended June 15, the Bureau of Labor Sta- 
tistics’ index of wholesale commodity prices remained un- 
changed at the level for the preceding week, 77.4% of the 

1926 average, Commissioner Lubin reported for June 20. 

“The all-commodity index is about 144% below the level of 

mid-May and is 244% above that of a year ago,” Mr. Lubin 

said. He added: 

Four groups—farm products, metals and metal products, building ma- 
terials and miscellaneous commodities—rose slightly, and two groups— 
foods and textile products—declined. In all cases the changes were less 





- 
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than % of 1%. The indexes for the other major commodity groups were 
unchanged from last week. 

Prices of raw materials continued to advance, with higher prices for 
crude rubber, grains, cotton, fruits, and wool, contributing to an advance 
of 0.3% in the raw materials group index. Prices for semi-manufactured 
commodities rose fractionally, while manufactured commodity prices de- 
clined. The index for “all commodities other than farm products,” 
reflecting the movement in prices of nonagricultural commodities, dropped 
slightly. Industrial commodity prices were steady, as measured by the 
index for “all commodities other than farm products and foods.” 


From the Department of Labor’s announcement, the fol- 


lowing is also taken: 

A minor advance of 0.1% in the farm products group index was the 
result of higher prices for corn, rye, wheat, cows, cotton, eggs, apples, 
lemons, oranges, and wool. Quotations were lower for barley, calves, 
steers, hogs, sheep, live poultry, hay, flaxseed, onions, and potatoes. 
Principally because of weakening prices for flour and meat the wholesale 
foods group index dropped 0.4% to the lowest point since early in April. 
Prices were higher for powdered milk, fruits, lard, pepper, and cottonseed 
oil. 

In the hides and leather products group lower prices for goatskins and 
leather were counterbalanced by higher prices for calfskins, and the group 
index remained at 99.6. Continued declines in prices for cotton goods 
together with lower prices for worsted yarns, burlap, and twine brought 
the textile products group index down 0.1%. Prices were higher for silk 
knitting yarns. 

Higher prices for concrete reinforcing bars, pig tin, bar silver, solder, 
and copper and brass products caused the metals and metal products 
group index to advance slightly. The increase of 0.3% in the building 
materials group index was caused by higher prices for common building 
brick, cement, yellow pine lath and timbers, and tung oil. Quotations 
were lower for yellow pine flooring, red cedar shingles, linseed oil, rosin, 
and turpentine. 

In the chemicals and allied products group weakening prices for fats, 
oils, and fertilizer materials were counterbalanced by higher prices for 
caffeine, and tin tetrachloride, and the group index remained at last 
week's level. 

Average wholesale prices of crude rubber advanced 8.1% during the 
week and paper and pulp rose 0.4%. Cattle feed declined 1.9% and 
prices were lower also for cylinder oils and soap. 

The following tables show (1) index numbers for the main groups of 
commodities for the past three weeks, for May 18, 1940, and June 17, 
1939, and the percentage changes from a week ago, a month ago, and a 
year ago; (2) important percentage changes in subgroup indexes from 
June 8 to 15, 1940. 

(1926—100) 





Percentage Changes to 


June| June June| June 15, 1940, from— ' 
8, 





Commodity Groups , 
1939| June 8 |May 18,June 17 

1940 | 1940 1939 
| 75.4) 0} —1.4 
62.0; +0 —2.1 
67.1 
93.0 
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77.4 
66.8 
70.2 
99 
71 
72 
94 
92 
76 
89 
77 
70 
77. 
80. 
79.7 
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80.8 
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All commodities other than 
farm products and foods-- 
a No comparable data. 
IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES 
FROM JUNE 8 TO JUNE 15, 1940 
Decreases 
Livestock and poultry 
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Other textile produe's 
Agricultural implements 
Cereal products 

Olls and fats 


Fruits and vegetables 
Non-ferrous metals 


Paper and pulp 

Auto tires and tubes 
Cement 

Other building materials 
Drugs and pharmaceuticals 
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Wholesale Commodity Prices Continued to Decline 
During Week Ended June 15, according to National 
Fertilizer Association 

Wholesale commodity prices were still receding last week, 
according to the index compiled by the National Fertilizer 
Association, which registered its seventh consecutive decline. 
This index in the week ended June 15 was 74.9, compared 
with 75.1 in the preceding week, 76.5 a month ago, and 
71.6 a year ago, based on the 1926-28 average as 100. The 
Association’s announcement, under date of June 17, went 
on to say: 

The decline in the all-commodity index last week was due mainly to 
lower prices for livestock and foodstuffs as the average for all commodities 
except farm products and foods registered a slight increase. Lower quo- 
tations for meats, potatoes, oranges, and bread took the food price average 
to the lowest level reached since early in September. Although declines 
and advances in farm product prices were evenly balanced there was a small 
recession in the group index. In the miscellaneous commodities group an 
upturn in the price of rubber was not sufficient to offset lower quotations 
for hides, cattle feed and paper board, the resulting drop took the index 
to a new low point for the year. Declines were also registered by the 
indexes representing the prices of fertilizers and building materials. The 
textile index turned upward last week, the result of higher prices for cotton, 
wool, woolen yarns, and raw silk. Rising quotations for steel scrap, 
silver, and tin caused another advance in the metal price index. 

Twenty-eight price series included in the index declined last week and 
18 advanced; in the preceding week there were 43 declines and 16 advances: 
in the second preceding week there were 32 declines and 19 advances. 
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WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-28100) 
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Electric Output for Week Ended June 15, 1940, 11.1% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended June 15, 1940, was 2,516,208,000 kwh. The current 
week’s output is 11.1% above the output of the corresponding 
week of 1939, when the production totaled 2,264,719,000 
kwh. The output for the week ended June 8, 1940, was 
estimated to be 2,452,995,000 kwh., an increase of 8.7% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 





Week Ended | Week Ended 


Week Ended Week Ended 
June 1, 1940 |May 25, 1940 


Major Geographte 
Regtons June 15, 1940) June 8, 1940 
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Total United States.| 11.1 10.3 11.1 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
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1940 1939 1940 1932 
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Bank Debits for Week Ended June 12, 1940, 4.3% 
Below a Year Ago 
Debits to deposit accounts (except inter-bank accounts) 
as reported by banks in leading cities for the week ended 
June 12, aggregated $7,219,000,000. Total debits during 
the 13 weeks ended June 12 amounted to $110,099,000,000 
or 7% above the total reported for the corresponding period 
a@ year ago. hese figures are as reported on June 17, 1940, 
by the Board of Governors of the Federal Reserve System. 
SUMMARY BY FEDERAL RESERVE DISTRICTS 
(in Millions of Dollars) 








Week Ended 13 Weeks Ended 


June 14, 
1939 


$417 
3,312 


Philadelphia. ........-----.- eco 343 
Chevelaneé. coccoccecescooece — y 
280 





Federal Reserve Dtstria 
June 12, 
1940 





616 8,602 


Total, 273 reporting centers... hy 4 $110,099 


140 Other leading centers * 4,039 

132 Other centers 664 

* Centers for which bank debit figures are available back to 1919. 
—_——_<——_ 


May Business Activity in California Same as April, 
Reports Wells Fargo Bank 

May business activity in California ran practically even 
with April levels and was well ahead of a year ago, accord- 
ing to the current “Business Outlook” published by Wells 
Fargo Bank & Union Trust Co., San Francisco. The Wells 
Fargo index of California business for May stood at 109.2% 
of the 1923-25 average, unchanged from the preceding month. 
In May, 1939, the index was at 98.8%. 
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Monthly Indexes of Board of Governors of Federal 
Reserve System for May 
The Board of Governors of the Federal Reserve System 
on June 18 issued its monthly indexes of industrial production, 
factory employment, &c. In another item in today’s issue 
of the “Chronicle” we also give the customary summary of 
business conditions in the United States issued by the 
board. The indexes were issued as follows: 
BUSINESS INDEXES 
(1923-1925 average—100) 





Adjusted for 
Seasonal Variation 


May, Apr.,| May, 
1940 | 1940 | 1939 


Industrial production, total p105 102 92 
Manufactures—Total p103 98 
Durable p97 90 
p107 106 
p120 
765 
p64 
p65 
= 








Construction contracts, value—Total 
Residential 


Factory payrolls—Total 

Durable goods 

Non-durable goods 
Freight-car loadings—Total 

Miscellaneous 
Department store sales, value 
Department store stocks, value 

* Data not yet available. p Preliminary. 

Note—Production, carloadings and department store sales indexes based on daily 
averages. To convert durable and non-durable manufactures indexes to points in 
total index of manufactures figures, shown in Federal Reserve Chart Book, multiply 
durable by 0.463 and non-durable by 0.537. 

Construction contract indexes based on three-month moving averages, 
centered at second month, of F. W. Dodge data for 37 Eastern States. 
To convert indexes to value figures, shown in Federal Reserve Chart Book. 
multiply total by $410,269,000, residential by $184,137,000, and all other 
by $226,132,000. 

Employment index, without seasonal adjustment, and payrolls index 
compiled by Bureau of Labor Statistics. 

INDUSTRIAL PRODUCTION 
(1923-1925 average—100) 


























Adjusted for 
Seasonal Vartation 


Wtthou 
Seasonal Adjustment 





Apr., | May, 
1940 | 1939 


May, 
1940 


May, 
1940 


Apr., | May, 
1940 | 1939 


| 





Manufactures 
Durable Goods } 
Iron and steel 92 | 
90 


105 


Cotton consumption 
Silk deliveries 


Leather and products 


Goat and kid leathers 
Petroleum refining 


Minerale 
Bituminous coal 























* Data not yet available. p Preliminary. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Activity Increased Sharply in May and 
First Half of June 


Industrial activity increased considerably in May and 
the first half of June, while prices of commodities and se- 
curities declined sharply in the middle of May and fluctuated 
near the lower levels after that time, it was reported June 19 
by the Board of Governors of the Federal Reserve System, 
in its summary of business and financial conditions in the 
United States, based upon statistics for May and the first 
half of June. Distribution of commodities to consumers 
was maintained at levels prevailing earlier this year, said the 
Board of which further reported as follows: 


Production 

Volume of industrial production increased in May and the Board's 
seasonally adjusted index advanced from 102 to 105. The rise in May re- 
flected chiefiy sharp increases in activity at steel mills and woolen mills. 
Steel production in May was at about 71% of capacity, as compared with 
60 in April, and by the third week of June activity had risen further 
to 88%. Lumber production also increased. In the automobile industry, 
where output had been at a high rate in the first four months of the year, 
dealers’ stocks were in large volume and production was curtailed in May 
and the first half of June. Retail sales of automobiles continued at a high 
level during most of May, although in the middle of the month a temporary 
sharp reduction was reported. 
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In the woolen textile industry activity in May rose sharply from the low 
level reached in April. At cotton mills activity was maintained at about 
the rate prevailing in March and April and was somewhat lower than in 
the early months of the year. Rayon production continued large, while 
mill takings of raw silk declined to the lowest level in nearly 20 years. 
In other industries producing nondurable manufactures activity generally 
showed little change from April to May. 

Coal production in May continued at a high level for this time of the 
year, reflecting in part increased exports and unusually large shipments 
of coal] to Upper Lake ports. Iron ore shipments down the Lakes were also 
large for this season. Petroleum production in May declined somewhat 
from the high rate maintained in March and April. 

Value of construction contract awards increased further in May, ac- 
cording to figures of the F. W. Dodge Corp. reflecting principally con- 
tinued growth of private building. Private residential contracts rose 
to the highest level in the past 10 years. Awards for commercial buildings 
advanced somewhat further while those for factory construction continued 
at about the level reached in April. Both were considerably larger than a 
year ago. Contracts for public construction increased slightly in May but 
were about one-sixth lower than a year earlier. 

Distribution 

Department store sales in May declined from the level prevailing in the 
past three months, while sales at variety stores and ma‘l-order houses were 
largely maintained at earlier levels. In the first week of June department 
store sales increased considerably. 

Volume of railroad freight traffic increased in May, reflecting larger 
shipments of miscellaneous merchandise, coal, and forest products. Load- 
ings of grains declined. 

Foreian Trade 

Total exports of United States merchandise showed little change from 
April to May. Increases were reported in shipments to Canada and 
Australia and to Italy and Finland, while exports to other European nations 
showed declines. Exports of industrial machinery in May declined some- 
what from the high level reached in April, while exports of steel, copper, 
chemicals, and commercial vehicles increased, following declines in the 
Coal shipments, largely to Canada, rose to the highest 


previous month. 
Cotton exports continued to decline from the high 


level in recent years. 
level of last winter. 
The monetary gold stock of the United States increased by $439,000 ,000 


jn May and by $250,000,000 in the first two weeks of June. 
Commodity Prices 

Following a general decline in basic commodity prices around the middle 
of May, prices of industrial materials, particularly steel scrap, zinc, tin, 
and wool, advanced and by the middle of June were in some instances 
above the levels of early May. Raw cotton prices also increased, and in 
the second week of June prices of cotton gray goods likewise advanced as 
sales of these goods were in exceptionally large volume. Prices of a number 
of foodstuffs continued to decline. 

Bank Credits 

Total loans and investments at reporting member banks in 101 leading 
cities showed little net change during the four weeks ending June 5. Hold- 
ings of United States Government obligations increased further at New 
York City banks, whi'e loans to security brokers and dealers declined con- 
siderab'y. Deposits and reserves of member banks continued to increase 
sharply as a result mainly of heavy gold imports. 

Government Security Markets 

Prices of Government securities held relatively steady during the latter 
part of May and the first part of June, after a reaction at the time of the 
invasion of Belgium and Holland. Subsequently prices increased sharply, 
and on June 15 the yield on the 1960-1965 bonds was 2.40%, compared 
with 2.52% on June 10 and 2.26% at this year’s peak in prices on April 2 

— —— ~~ 


Report of Lumber Movement Week Ended June 8, 1940 


Lumber production during the week ended June 8, 1940, 
was 9% greater than in the previous holiday week: ship- 
ments were 2% less: new business, 3% less, according to 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of repre- 
sentative hardwood and softwood mills. Shipments were 
1% below production: new orders, 11% below production. 
Compared with the corresponding week of 1939, production 
was 3% greater: shipments, 7% greater, and new business 
9% less. The industry stood at 72% of the seasonal weekly 
average of 1929 production and 75% of average 1929 ship- 
ments. The Association further reported: 

Year-to-Date Comparisons 

Reported production for the 23 weeks of 1940 to date was 8% above 
corresponding weeks of 1939; shipments were 7% above the shipments, 
and new orders were 6% above the orders of the 1939 period. For the 
23 weeks of 1940 to date, new business was 4% above production, and 
shipments were 5% above production. 


Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 19% on June 8, 1940, 
compared with 18% a year ago. Unfilled orders were 5% heavier than a 
year ago; gross stocks were 3% less. 

Softwoods and Hardwoods 

During the week ended June 8, 1940, 485 mille produced 240,673,000 
feet of softwoods and hardwoods combined; shipped 237,221,000 feet; 
bocked orders of 214,845,000 feet. Revised figures for the preceding week 
were: Mills, 512; production, 220,575,000 feet; shipments, 242,659,000 
feet; orders, 221,070,000 feet. 

Lumber orders reported for the week ended June 8, 1940, by 399 soft- 
wood mills totaled 205,499,000 feet, or 11% below the production of the 
same mills. Shipments as reported for the same week were 228,248,000 
feet, or 2% below production. Production was 231,957,000 feet. Reports 
from 100 hardwood mills give new business as 9,346,000 feet, or 7% above 
production. Shipments as reported for the same week were 8,973,000 feet, 
or 3% above production. Production was 8,716,000 feet. 


Identical Mill Comparisons 

Production during week ended June 8, 1940, of 378 identical softwood 
mills was 229,136,000 feet, and a year ago it was 222,663,000 feet; 
shipments were, respectively, 225,929,000 feet and 210,969,000 feet, and 
orders received, 202,980,000 feet and 223,400,000 feet. In the case of 
hardwoods, 82 identical mills reported production this year and a year 
ago 7,320,000 feet and 6,457,000 feet; shipments, 6,967,000 feet and 
7,249,000 feet, and orders, 8,027,000 feet and 7,808,000 feet. 
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Weekly Statistics of Paperboard Industry 
_We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 
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Trading in ‘“‘New” Standard Rubber Contract Begins 
in Commodity Exchange 


Trading in the ‘‘new”’ standard rubber contract began on 
June 17 on the Commodity Exchange, Ine., New York. 
rhe “new” standard contract will run coneurrently with the 
‘No. 1 standard” contract until the end of May, 1941, when 
trading and deliveries in the latter contract will terminate. 
The two outstanding features of the ‘‘new”’ standard rubber 
contract which differentiate it from the present “No. 1 
standard’’ contract are: 

1 Two grades of rubber will be deliverable against Exchange contracts 
instead of only one grade. These two grades are known as No. 1X Superior 
Quality Ribbed Smoked Sheets, and No. 1 Standard Quality Ribbed 
Smoked Sheets, both of which must conform to the Exchange type and 
description. 

2 Both of these grades may be delivered packed either in cases or in 
bales, whereas delivery in cases only is permitted on the ‘‘No. 1 Standard”’ 
Contract. 

The prices quoted on the Exchange will be for No. 1X Superior Quality 
Ribbed Smoked Sheets packed in cases. The same grade packed in bales 
will be deliverable at 20-100 of one cent per pound discount under the 
‘ontract price. No. 1 Standard Quality Ribbed Smoked Sheets packed in 
cases will be deliverable at 15—100 of one cent per pound discount under the 
contract price and the same packed in bales will be deliverable at a discount 
of 35-100 of one cent per pound discount under the contract price. 

Other details of the contract such as the trading unit, price multiples, 
trading months, commission rates, &c., are the same as those of the present 
“No. 1 Standard" Contract. 

—_————_<g———_—— 


World Per Capita Consumption of Sugar in Year 
Ended Aug. 31, 1939 Decreased 1.6%, Reports 
Lamborn & Co. 


World per capita consumption of sugar during the year 
ending Aug. 31, 1939 amounted to 30.6 pounds as compared 
with 31.1 pounds in the previous year, a decrease of one-half 
pound or 1.6%, according to a survey made by Lamborn’s 
statistical department. The peak per capita consumption 
was recorded in 1936-37 when the figure was 32.3 pounds. 
The total consumption at that time amounted to 30,549,000 
long tons, raw value, the all time high, as against 29,406,400 
tons in 1939. 

‘ Mo Lamborn consumption figures for the past 10 years 
ollow: 
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Cuban Sugar Exports to United States Increase 


Export of sugar from Cuba to the United States during 
the first four months of the current year totaled 611,951 
Spanish long tons compared with 559,634 tons during the 
corresponding period of 1939, it is learned from a report to 
the Department of Commerce from the American Consul at 
Havana. The Department announcement continued: 

Exports to markets other than the United States in the January-April 
period amounted to 223,037 Spanish long tons, compared with 294,232 tons 
during the corresponding 1939 period. Of the 1940 total, 74,914 tons were 
shipped to the United States for refining and subsequent re-export to other 
countries aga‘nst only 5.244 tons in 1939. 
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Stocks of raw sugar on hand in warehouses throughout Cuba on April 
30, 1940, aggregated 2,492,263 Spanish long tons, compared with 2,565,223 
tons on the same date last year. 

————_>_ 


War Developments Seen as Restricting Cuban Coffee 
Exports to United States and Canada 


The following concerning Cuban coffee exports is taken 
from a report to the Department of Commerce from the 
American Consul at Havana: 

The Cuban coffee industry which has made notable progress in the last 
few years now finds itself faced with the possible loss of practically all its 
non-American trade. During 1939 Cuba shipped abroad 18,300,000 pounds 
of coffee valued at $856,064, a 25% increase in volume compared with 1938. 
The past year was a record period for Cuba’s coffee trade with the United 
States, the American market absorbing 75% of the 1939 exports. After 
the United States France has ranked as the most important foreign outlet 
for Cuban coffee, accounting for approximately 14% of Cuba's aggregate 
exports of this item last year. 

Cuba's export trade with European markets in recent months has been 
seriously curtailed because of lack of sufficient cargo space and this situation 
is likely to be progressively aggravated. As a result, local authorities ex- 
press the belief that the salvation of the Cuban coffee industry almost en 
tirely depends upon increased exports to the United States and Canada. 


—— 


European Developments Are Factor in Domestic De- 
mand for Farm Products, Says Department of 
Agriculture 


Industrial conditions affecting the domestic consumer de- 
mand for farm products are expected to continue the im- 
provement in evidence since April if active warfare in Eu- 
rope continues, the Department of Agriculture reported on 
June 18. This, it said, should make the average level of in- 
dustrial activity in 1940 higher than in 1939. The early 
cessation of the hostilities would necessitate many read- 
justments on the part of business which could result in de- 
clining activity according to the Department, which went on 
to say: 

This would not likely be prolonged or severe in view of increasing de- 
fense expenditures. Consumers’ income, having declined much less than 
industrial production since the high point was reached last December 
probably will not increase as much as the indicated rise of industrial 
activity. 

The recent spread of the European war may curtail somewhat further 
the already greatly diminished export outlets for United States farm 
products, particularly for cotton. For some commodities, such as dried 
fruits, closing of the Mediterranean and possible tightening of the German 
blockade of shipping may eventually lead to improved export demand. 
Much depends on military and naval developments which cannot be fore- 
seen at this time. 

Despite active movements of prices of some individual commodities ac- 
companying the recent German invasions, the general level of wholesale 
commodity prices has changed very little. . Most of the price declines 
were for agricultural products, wholesale prices of which declined about 
5% from the first week in May to the beginning of June. Prices of both 
wheat and cotton, which were affected most, were curried to levels gen- 
eraly not far from Government loan values. Prices of cotton have since 
recovered most of the loss experienced in May. Further panicky liquida- 
tion of the extent and character of that which followed the German in- 
vasion of Belgium is not likely. Prices of farm products sold mainly in 
the domestic market should be benefited by the prospective improvement 
of industrial activity and consumers’ income. With industrial activity 
increasing, a large-scale domestic preparedness program on the way, and 
possible increase in export demand for some industrial commodities, if 
the war continues, the chances of any considerable decline in the whole- 
sale prices of non-agricultural products seem quite remote. In view of 
these conditions, it seems safe to say that with the war continuing there 
will be no substantial decline in the general level of wholesale prices, and 
that on the other hand a moderate rise is probable. The termination of 
active hostilities in Europe might result in a sufficient liquidation of in- 
venturies and stoppage of current buying to seriously unsettle many com- 
modity prices, but this would depend in large measure upon the timing 
and character of these developments. 

Both prices and incomes received by farmers in June apparently will be 
lower than in the preceding month. Most of the weakness in prices is 
for grains and truck crops, with the composite index of meat animal 


prices also somewhat lower. 
— 


Petroleum and Its Products—-Industry in Defense 
Program—East Texas Allowable Slashed—Pro- 
posed Texas Shutdown Opposed by Mr. Roosevelt— 
Penn Crude Prices Cut Again—Daily Crude Out- 
put Off Slightly—Crude Oil Inventories Slump— 
Jobber Sues Under Anti-Trust Act 

The Defense Advisory Commission will take over the task 
of coordinating the domestic petroleum industry in the in- 
terests of national defense, with Robert E. Wilson, President 
of Pan-American Petroleum & Transport Co., of New 

York, reported as the choice of President Roosevelt to head 

this division of the Commission. Dr. Wilson, it was indi- 

cated, will report to Washington next week to assume his 
new responsibilities. ae 

The decision to place the well-known oil executive in com- 
plete charge of this branch of the Commission, with his own 
staff, and with absolute authority to handle all ramifications 
of the industry’s relationship to national defense, has the 
approval of the industry as a whole. Oil men point out 
that with an experienced executive from the industry itself 
in charge of this program, they can safely hope for a tem- 
porary if not permanent end to the renewed drive of Secre- 
tary of the Interior Ickes to place the industry under complete 

Federal control. or: ‘ ; aml 

The change in the world political picture which has had 
such a widespread effect upon the national political and 
industrial scene also may possibly delay the start of the 
long-expected anti-trust action against many of the leading 
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oil companies in the East by the Department of Justice. 
There were conflicting reports in circulation in Washington, 
the first that such action would be taken within the im- 
mediate future and the others, which gained quick ad- 
herents, that the Department of Justice would postpone 
any action, for the time being at least. 

The East Texas oil field will be returned to the proration 
order, recently upheld by the United States Supreme Court, 
for a 15-day period starting June 22 under which daily aver- 
age production will be pared from 380,000 barrels to 240,000 
barrels. This announcement was made June 21 in Austin 
by Jerry Sadler of the Texas Railroad Commission, following 
the emergency proration meetings held by the Commission 
to consider the questions arising out of the defeat of France 
by Germany and consequent loss of this market to Texas 
refiners, who had sold hundreds of thousands of barrels of 
crude oil to France in recent months. 

Originally called to consider the possibility of a complete 
shutdown of all Texas wells for a 15-day or 30-day period, 
the meeting ultimately wound up in the reinstatement of the 
proration setup for the East Texas field which cut output 
there sharply. President Roosevelt, at his press conference 
in Washington prior to the meetings in Austin, told reporters 
that he thought the oil situation should be kept on a 24-hour 
basis because whereas one set of world conditions developing 
today might curtail export markets, a conflicting develop- 
ment the next day might alter the entire picture. 

Frank Buttram, President of the Independent Petroleum 
Association of America, who discussed the oil problems with 
President Roosevelt at the latter’s request, wired Lon A. 
Smith, Chairman of the Texas Railroad Commission, urging 
the immediate issuance of orders to bring about “an orderly 
reduction of production so that wasteful oversupply may be 
avoided and equity prevail throughout the producing States. 

“This could be accomplished,” Mr. Buttram said, “by 
immediately reducing excess production on a basis that will 
bring storage to desirable levels by September. This storage 
has accumulated as a result of excess production in Texas 
and elsewhere. Where special allowables have heretofore 
been granted producers to meet special requirements these 
orders should be canceled and special reductions in the allow- 
ables to these producers should be made sufficient to correct 
inequities before horizontal reduction is applied. Your 
position as the principal oil producing States makes it 
possible for you to exercise valuable leadership for the oil 
producing States of the United States. Complete shutdown 
is undesirable.” 

The second reduction in the price of Pennsylvania grade 

crude oil in less than a month was posted on June 18 by the 
Joseph Seep Purchasing Agency of the South Penn Oil Co. 
when a 25-cent a barrel cut restored prices to level ruling last 
October. Prices of Pennsylvania crude ended a period of 
decline a year ago last January and rose steadily until they 
hit $2.75 a barrel at the turn of the last year. Under the new 
schedule, prices are $2.25 for Bradford-Allegheny; $1.90 for 
Southwest Penn Pipe Line and $1.84 for Eureka. 
_ Record production of crude oil in Illinois offset sharp losses 
in other States, and daily average production of crude oil for 
the week ended June 15 showed a net reduction of only 750 
barrels at 3,816,200, according to statistics compiled by the 
American Petroleum Institute. The figure held some 200,000 
barrels above the June market demand estimate of the United 
States Bureau of Mines, which was placed at 3,620,300 
hag > daily in the Federal agency’s regular forecast late 
in May. 

Reflecting the completion of wells in the Centralia field, 
which have large flush production, Illinois output climbed 
20,550 barrels to a new record high output at 477,750 barrels. 
Kansas was not far behind Illinois’ gain, production there 
ey 19,700 barrels to hit a daily average of 170,650 

arrels. A gain of 4,300 barrels for Texas lifted the daily 
average there to 1,398,250 barrels. Louisiana was up 4,150 
barrels to 295,600 barrels while California output was up 400 
barrels to 636,800 barrels. Oklahoma output was off 37,700 
barrels to a daily average of 399,550 barrels. 

Inventories of domestic and foreign crude oil held in the 
United States were off 1,956,000 barrels during the initial 
week of June, dropping to 259,706,000 barrels, according to 
the United States Bureau of Mines. Stocks of domestic 
crude oil were off 1,893,000 barrels while holdings of foreign 
crude oil dipped 63,000 barrels. Heavy crude oil stocks in 
California, not included in the “refinable’’ crude stocks, 
totaled 13,007,000 barrels, off 93,000 barrels from the pre- 
vious week. 

Suits were filed in Federal Court in Chicago on June 18 
4 an oil jobber and a former Indiana oil company against 
17 oil companies, asking damages under the Sherman Anti- 
Trust Act. It was indicated that the actions were based upon 
the recent decision of the U. S. Supreme Court in the Madi- 
son, Wis., anti-trust cases. Both of the plaintiffs—the 
Wabash Oil Corp. and Louis Weeks, oil jobber—claim loss 
of business and profits by reasons of the defendants’ alleged 
conspiracy to restrain inter-State commerce by fixing of 
retail prices. 

The Wabash Oil Corp., a former Sullivan, Ind., company, 
asks triple damages, amounting to $1,117,494 from 13 com- 
panies. Named as defendants are Indiana Standard Oil, 


Socony-Vacuum, Shell, Sinclair, Phillips, Pure Oil, Conti- 
nental, Wadhams, Skelly, Cities Service, Mid-Continental,. 
Globe and Barnsdall. Mr. Weeks’ case was represented as a 
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court determine damages. In addition to the 13 companies 
named by Wabash Oil, Mr. Weeks’ action named Empire 
Oil & Refining, Gulf Refining, Texas Co., and the Tide 
Water Oil Co. 

Price changes follow: 

June 18—South Penn Oil Co. pared prices of Pennsylvania grade crude 
oil 25 cents a barrel to $2.25 for Bradford-Alleghany, $1.90 for Seuthwest 
Penn Pipe Line and $1.84 for Eureka Pipeline. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


predherd, PO.oc ccccccnceceesesos $2.25, Eldorado, Ark., 40..........-...-- $1.03 
Coruing, PO... ccccececesccecacccs 1.02} Rusk, Texas, 40 and over.......-.. 1.10 
Mle, 24.ccasocsdsevtsctaice -95-1.05 | Darst Creek..............---..--- 1.03 


Western Kentucky.........----.-. .90| Michigan crude..........-.-- é 
Mid-Cont’t, Okla., 40 and above.. 1.03} Sunburst, Mont.........-..------ .90 
Rodessa, Ark., 40 and above...... 1.25| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over..... .73 | Kettleman Hills, 39 and over...... 1.38 
REFINED PRODUCTS—SOCONY CUTS TANK PRICES FOR 
MOTOR FUEL—PRICE REDUCTION IN TOLEDO—RE- 
TAIL GASOLINE PRICES LOWEST SINCE 1934—PRE-TAX 
DRAIN SENDS MOTOR FUEL STOCKS OFF SHARPLY— 


REFINERY OPERATIONS UP 


A reduction of from 3-10ths cent to 5-10ths cent a gallon 
in the tank wagon prices of gasoline in the New York-New 
England market, except in areas where the tank car price 
already is depressed, was posted on June 19 by the Socony- 
Vacuum Oil Co., Inc., effective the following day. Tank 
car prices, under the vew schedule, will be reduced 3-10ths 
cent a gallon at the company’s bulk terminals. 

Under the new price structure, divided dealer tank wagon 

rices in principal cities were: New York, 8 cents; Boston, 
aE cents; Albany, 8 cents; Portland, 8.4 cents; Providence, 
7.7 cents; Utica, 8.7 cents; Springfield, 8.7 cents; and Hart- 
ford, 7.5 cents. The changes did not affect the prices in 
the western part of New York State where similar reductions 
were made June 14. 

Weakness in the retail and wholesale gasoline markets 
spread to other areas as the loss of further markets in Europe 
in the defeat of France and Italy’s entrance into the war 
and the weakened statistical position of gasoline in the 
domestie field exerted heavy bear pressure on prices. In 
Toledo, Ohio, retail prices of gasoline were cut 1 cent a gallon 
by Standard Oil of Ohio, other units following. The new 
price is 13.5 cents, taxes paid, for regular grade gasoline. 

A gasoline price war broke out in the Longview area in 
Texas on June 21 with service station postings sliding off 
from 1 to 2% cents a gallon. Price slashing was started by 
independents who lowered quotations from 12 cents a gal- 
lon to 11 cents, originally. However, as price-cutting 
spread, postings dipped as low as 91% cents for third-grade 
motor fuel. The regular grade was cut 1 cent a gallon to 
14 cents by major and independent distributors. 

Retail gasoline prices on June 1 were at the lowest levels 
since Nov. 1, 1934, dropping to an average of 12.66 cents a 
gallon, according to reports from 50 cities compiled by the 
American Petroleum Institute. The June 1 price compared 
with 12.91 cents a month earlier and 13.22 cents on the 
comparable 1939 date. Including State and Federal taxes, 
the consumer on June 1, last, paid 18.08 cents a gallon, 
against 18.33 cents on May 1 and 18.66 cents a gallon last 
veer at the outset of June. Taxes averaged 5.42 cents a 
gallon. 

Reflecting the proposed increase in Federal taxes, with- 
drawals of gasoline from storage tanks during the week 
ended June 15 pared holdings of finished and unfinished 
gasoline 1,811,000 barrels to 97,660,000 barrels, accordi 
to the American Petroleum Institute. While stocks showe 
the sharpest decline in months, they were still more than 
15,000,000 barrels above the total reported for the corre- 
sponding 1939 date. 

Refinery operations, long holding at an excessively high 
rate, showed a gain of 4 point to hit 84.8% of capacity 
during the June 15 week. aily average runs of crude oil 
to stills were up 20,000 barrels to 3,620,000 barrels. Pro- 
duction of gasoline showed an expansion of 140,000 barrels 
to 11,767,000 barrels. Inventories of gas and fuel oils 
showed seasonal gains of 1,030,000 barrels. 

Representative price changes follow: 

June 15—Standard of Ohio cut retail prices of gasoline 1 cent in Toledo 
to 13.5 cents, taxes included. 

June 19—Cuts of from 3-10ths cent to 5-10ths cent a gallon in tank wagon 
prices of gasoline were made by Socony-Vacuum throughout its New York- 
New England marketing area, effective June 20. Tank car prices, at bulk 
terminals, were cut 3-10ths cent a gallon. The price cut did not affect 
western New York State where similar reductions were made June 14. 

June 21—Gas price reductions of from 1 to 2% cents a gallon were 
posted in the Longview, Texas, area in a price war. Third-grade broke 
from 12 cents to as low as 9% cents a gallon, while regular gasoline was 
cut 1 cent a gallon to 14 cents. 

Gasoline, Service Station, Tax Included 


z New York........ ON ge" (eas CI Bivnccctunceed $.17 
z Brooklyn. ........ 17 Boston . &. ~~~“ eee 17 


z Not including 2% city sales tax. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York New York— Other Cittes— 
Std.Oll N.J.$.06 4-.07 Texas....- $.07%-.08 |Chicago.....$.05 -.05% 
Socony-Vac. .06 %-.07 acai 08%-.08% | New Orleans. .06 4-.07 
. Wat. Oll .08%-.08%| Shell East’n .0734-.08 | Guif ports... pate. 


T 
RichOil(Cal) .08 {-.08 % 
Warner-Qu. .07 %-.08 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas. ... $.04 
(Bayonne)........ $.06| Los Angeles.. .03}4-.05 
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Fuel Oil, F.O.B. Refinery or Terminal 


California 24 plus D Orleans C.....- “ee 


" arbor) New 
Bunker C.... ... $1. $1.00-1.25/| Phila., Bunker C.... 
Diesel 


50 
2.10-2.20 
Gas Oil. F.O.B Refinery or Terminal 


bobesesed $.04 


| Chicago— | Tulsa......-- $.02%-.03 
28.30 D........ $.053 
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Daily Average Crude Oil Production for Week Ended 
June 15, 1940, Off 750 Barrels 


The American Petroleum Institure estimates that the 
. daily average gross crude production for the week ended 
June 15, 1940, was 3,816,200 barrels. This was a decline of 
750 barrels from the output of the previous week, but the 
eurrent week’s figures were above the 3,620,300 barrels 
calculated by the United States Department of the Interior 
to{be the total of the restrictions imposed by the various 
oil-producing States during June. Daily average production 
for the four weeks ended June 15, 1940, is estimated at 
3,780,050 barrels. The daily average output for the week 
ended June 17, 1939, totaled 3,447,050 barrels. Further 
details, as reported by the Institute, follow: 

; Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended June 15, totaled 1,493,000 barrels, 
a daily average of 213,286 barrels, compared with a daily average of 192,857 
barrels for the week ended June 8, and 209,643 barrels daily for the four 
weeks ended June 15. These figures include all oil imported, whether 
bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
June 15, amounted to 65,000 barrels, a daily average of 9,286 barrels, of 
which 20,000 barrels was gas oil and 45,000 barrels of other petroleum 
products, received at the port of Baltimore. 

Reports received from refining companies owning 85.1% of the 4,483,000 
barrel estimated daily potential refining capacity of the United States. 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,620,000 barrels of crude oil caily during the week, and that all 
companies had in storage at refinerics, bulk terminals, in transit and in 
pipe lines as of.the end of the week, 97,660,000 barrels of finished and un- 
finished gaseline. The total amourt of gasoline produced by all companies 
is estimated to have been 11,767,0(0 barrels during the week. 

STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JUNE 15, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 















































Stocks of Finished &| Stocks of Gas Ol Stocks of Residual 
Unfintshed Gasoline and Distillates Fuel OU 
District Total At Terms. At Terms. 
Total Fintshed At in Transtt At in Transtt 
Finished and Refinertes| andin | Refinertes| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast........ 22,455 23,357 4,161 4,584 3,845 4,706 
Appalachian _-..... 3,088 3,688 240 103 598 ain 
Bs Bes Milecccs 16,125 16,811 2,998 454 3,257 79 
Okla., Kan., Mo... 7,216 7,728 1,094 £0 2,027 bbe 
Inland Texas.....- 1,645 1,958 289 winale 1,480 daa 
Texas Guif._...... 12,726 14,442 4,274 531 5,451 241 
Louisiana Gulf... 2,302 2,609 1,062 30 797 284 
No. La. & Arkansas} 530 552 242 18 471 eieaen 
Rocky Mountain... 1,429 1,515 140 dine 620 tee 
California......... 16,458 17.950 7,950 2,166 54,936 23,412 
Reported... .__...- 83,974 | 90,610 | 22,450 | 7,936 | 73,482 | 28,722 
Est. unreported -... 6,950 7,050 880 620 2,005 210 
*Est. total U. S.: 
June 15, 1940._.| 90,924 97,660 23,330 8,556 75,487 28,932 
June 8, 1940...| 92,493 99,471 | 22,596 8,013 75,399 29,267 
U. S. B. of Mines | 
* June 15, 1939__' 76,368 82,244 22,077 7,768 82,669 29,255 





* Estimated Bureau of Mines basis. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 















































| 
eo | 
B.of M. Four 
Catcu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- | June 15,| Previous | June 15, | June 17, 
ments ables 1 Week 1 1939 
(June 
Oklahoma... ....... 408,600} 408,100) b399,550| —37,700| 419,100) 453,500 
i as Seiten Gheehitbiagibed 159,000; 159,000) b170,650| +19,700| 160,250) 168,550 
DEE Dsesescockeal csnsecl cocene — Gel. senate 
Panhandle Texas. --- 67,850 +400 950) 64,500 
North Texas -_-......-. 105,300| —6,300|) 108,250) 85,550 
West Central Texas -.-. 33,450 —550 33, 32,000 
West Texas___....--. ,000 +100; 244,100) 217,150 
East Central Texas... 83,750| +2,650| 83,000) 90,100 
East Texas_........ 397,000 +300) 372,250| 372,550 
Southwest Texas... 237,100 +150} 235.300) 219,700 
pas is dette 235,800| +7,550| 235,250) 212,900 
, Teen, Team, A 1,344,600 /|cl335,530|1,398,250| + 4,300/1,380,700/ 1,294,450 
ae 
North Louisiana... .. 69,100 —100 69,550 73,800 
Coastal ; eee ,500| +4,250| 230,250) 196,750 
8 Total Louisiana...) 274,700) 280,166) 295,600) +-4,150|) 299,800) 270,550 
"ame al 
) A nsenitenll 66,700; 70,515) 71,600 +100; 71,650! 57,550 
Mississippi_.......- 7.000 b10,150 —750 Ef 
i IP ARERR, 395,600 477,750| +20,550| 455,100) 234,650 
pn ounbouekadd 8,000 12,400 —4 12, 
Eastern (not including 95,900 
Tilinois & Indiana) . 98.400 93,050 +250; 94,900 
Pc ecacssceee 62,000 ,700| —2,200| 58,600) 66,800 
Wyoming..........- 73,000 64,900 ,300| 69,700} 63,300 
Gn dn cesssded 18,300 17,850 +50| 17,800) 14,950 
GE ..s cavscncen 4,000 3,350 +150 3,300 3.850 
New Merxico.......- 106,700; 106,700; 107,400 +50| 107,100) 105,900 
» Total east of Calif. |3,026,600 3,179,400} —1,150/3,160,550/2,829,950 
Cs candeumed 593,700, 4d592,000; 636,800 +400; 619,500) 617,100 
Total United States'3.620,300 3,816,200 —750'3,780,050'3,447,050 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
certain premises outlined in its detailed forecast for the month of 
June. As requirements maj be supplied either from stocks, or from new production, 
contemplated withdrawals from crude oll inventories must be deducted from the 


Bureau's estimated requirements to determine the amount of new crude to be 
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7 > ethome. Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
c This is the net basic allowable as of the first o June. Past experience indicates 
it as new wells are completed and if any upward revisions are made. 
It includes a net figure of approximately 368,533 barrels for East Texas after deduc- 
tions for 14 shutdown days, namely, June 1, 2, 5, 8, 9, 12, 15, 16, 19, 22, 23, 26, 29 
30. For all other areas a shutdown was ordered for June 1 only. 
d Recommendation of Central Committee of California Oil cers. 
Note—The figures indicated above do not include any astimate of any oll which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JUNE 15, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 




















Datly Refining Crude Runs to Gasoline 
Capacity Stills Production 
District at Refinertes 
Potential , Percent Datly Percent |Inc. Natural 

Rate Reporting| Average | O Blended 

re 643 100.0 590 91.8 1,456 

Appalachian. _........___- 156 91.0 123 86. 464 

Indiana, Illinois, Kentucky - 693 89.5 544 87.7 2,279 

Oklahoma, Kansas, Missouri 420 769 282 873 21,004 

Inland Texas. ............ 280 59.6 119 71.3 564 

rl, eee 1,071 85.3 859 94.0 2,671 

Louisiana Guif___.....___. 164 97.6 106 66.3 209 

North Louisiana & Arkansas 101 51.5 42 80.8 111 

Rocky Mountain...._..._. 119 55.5 54 81.8 196 

California. .......2....... 836 87.3 517 70.8 1,342 

On cccsesccscécutes 85.1 3,236 84.8 10,296 

Estimated unreported _-____- 384 1,471 
* Estimated total U. S.: 

June 15, 1940........... 4,483 3,620 11,767 

June 8, 1940........... 4,483 3,600 11,627 

* U.S.B. of M. June 15 1939 x3,490 y11,497 




















* Estimated Bureau of Mines’ basis. x June, 1939, daily average. y This is a 
week's production based on the U. S. Bureau of Mines June, 1939, daily average. 
z 12% reporting capacity did not report gasoline production. 


en 


Weekly Coal Production Statistics 

The Bituminous Coal Division of the United States 
Department of the Interior in its current weekly coal state- 
ment said that production of bituminous coal, as in the past 
six weeks, continues to show little change in trend. The 
total output in the week ended June 8 is estimated at 8,- 
070,000 net tons. This indicates a recovery from the holi- 
day decline in preceding week, and an increase of 1.4% over 
the week of May 25. Production in the week of 1939 cor- 
responding with June 8 amounted to 6,273,000 tons. 

The United States Bureau of Mines reported that the 
production of Pennsylvania anthracite in the week ended 
June 8 is estimated at 978,000 tons, indicating an increase of 
153,000 tons over that of the preceding week. This is 
practically the came difference in output as for the corres- 
ponding week of 1939, with about 18% increase for both 
periods. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 

















Week Ended Calendar Year to Date d 
June 8 | June 1 | June 10 
1940 | 1940 1939 1940 1939 | 1929 
Bituminous Coal a— 

Total, including mine fuel. ....-.-. 8,070} 7,570) 6,273|196,633)/142,002/231,202 
Daily average. .-.....--..--.- 1,345) c1,402| 1,046, 1,451] 1,046) 1,695 
Crude Petroleum b— | 

Coal equivalent of weekly output! 6,114! 6,005! 5,409'138,294|125,322! 97,925 





a Includes for purposes of historical comparison and statistical convenience the 
production of li-nite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per 
pound of coal. Note that most of the supply of petroleum products ts not directly 
competitive with coal. (‘Minerals Yearbook 1938,"’ page 702). c May 30 weighted 
as 0.4 of a norma! working day. d Sum of 23 full weeks ended June 8, 1940, and 
corresponding 23 weeks of 1939 and 1929. ’ 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from 
and State sources or of final annual returns from the operators.) 

(In Thousands of Net Tons) 



































Week Ended 
State May 
June 1|May 25); June3| June4; Junel| Avge. 
1940 | 1940 | 1939 | 1938 | 1929 | 1923e 
TERE ST + 3,000; 2,000} 4,000) 4,000] f 
ply aieneelmaaal 304 296 200 149 332 398 
d Oklahoma........ 
Colorado sets 28 om coone] 70 74 43 , 48} 110 188 
Georgia North Carolina..... 
Tltnois — Bakes nee od as ile 612| 673| 338]  430| 820) 1,292 
1-1) iinsnadabiingll ---"| 233] «= 263) «=s«152| +=«172| «Ss «283| += 394 
ear ee —— 1 e278 oF 
Kansas and Missouri........... 

—Eastern....-------- 782| 767| 644, 6530| 814, 679 
Sen pa cee sere FR 105| 107 66 82| 183| 183 
ON Bn 20 24 28 17 35 47 
i AIBA 2 2 4 12 12 
Montana... ccccccccccccccense 40 39 35 39 42 42 
oe one) EE 20 3 3 15 fll na 
— pene arene rreen 330} 401 : 274 , 230 ‘ 357 3 3% 

syivania bituminous......- 1,860| 2,112} 1,451] 1,040] 2, : 
pra linmaansonrstaeenisedaa io} “114 84)" 73] "200) "321 
TemeB-cenanccnnnononnnnece-="| 35] gal Saal a]al 
REA LIC OLES 280| 286 248 184 231 250 
Le a thern.a... = 946 1 soe 1 833 1,098] 1 BR 1 on 
a “7-7 , ’ , ’ , ’ 
pg ~a eeorpemprnaeeen 612} “586) 443] ‘B16] 508) | ‘So2 
}/ By eeeesccet is . on 
tnous coal.....-..| 7,570} 7,960) 65,778| 4,691| 8,589] 10,878 
Penni cuts anmmreene.d We 825, ‘844, 757| 1,174] 1.219] 1.932 
| , an 8,395' 8,804! 6,535' 5,865! 9,808! 12,810 





perations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G.; 
enn acne Bo a O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
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cluding the Panhandle District and Grant, Mineral and Tucker counties. c Includes 

Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 

anthracite from published records of the Bureau of Mines. e Average weekly rate 

for entire month. f Alaska, Georgia, North Carolina, and South Dakota includei 

with “other Western States.” * Less than 1,000 tons. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 

















(In Net Tons) 
| Week Ended Calendar Year to Date 
June 8; June 1 ;June 10 | 
1940 | 1940 | 1939 1940 1939 c | 1929 ¢ 
Pa. Anthractte— | | 
Total, including colliery 
ia a oie 978,000 825,000| 828 ,000| 21,663 ,COO 24,241 ,000' 32,033,000 
Daily average... ---- 163,000 165,000 138,000 161,100) 180,200) 238,200 
Commercial production b/ 929,000 784,000 787,000 20,582,000 et ee 
Beehive Coke— | 
United States total... -- 27,300 24,200 11,200) 768,700) 278,400) 2,909,300 
4.550 4,033 1,867) 5,570) 2,017) 21,082 





Daily average. -..-- a 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
ot working days in the three years. 


a 


Non-Ferrous Metals—-Collapse of France Unsettles 
Copper Prices—-Tin Down on Selling in East 

The June 20 issue of ‘‘Metal and Mineral Markets’’ re- 

ported that France asked Germany for peace terms on 

June 17. This generally unexpected development brought 

widespread confusion into the market for major nonferrois 

metals, chiefly in the export division, because France has 


been an important buyer and a strong factor in maintaining 
an orderly trade in foreign copper. Copper prices eased as 
the week ended. Tin was sharply lower on liquidation in the 
East. Lead and zine remained unchanged. The huge re- 
armament program of the United States tempered the news 
from Europe somewhat. The publica.ion further reported: 
Copper 

That the copper industry will have to face a radically changed world in 
reference to the distribution of metal outside of the United States, because 
of the conquests of the totalitarian powers, was brought home to producers 
during the last week. The position of export copper became uncertain and 
quotations on forward material were little more than nominal as the week 
ended. France has been the main support of the export market and there 
appears to be little hope to continue shipments to that country under the 
arrangement that has been in force since last December. England may take 
some of the metal, but hardly 25,000 tons a month, traders argued. 

Exports of copper from Chile during the first three months of 1939 and 
1940, in metric tons: 











——Jan.-Mar.——| —Jan.-Mar.— 
Electrolytic: 1939 1940 | Standard: 1939 1940 

United States. ...._. 26 8646, United States_._.... 17,301 39,813 

Argentina.......... 142 482 | ME ibcarocsassie 2,838 2,281 

ict iiuh ddan oS 10,086 wide CN» acictsncs 141 _— 
pe ,460 enti Great Britain.-- 12,41 “ 

Great Britain... _--- 6,890 SEO) MP awasscesccsens 45 10,872 

Sa 3,611 1,697 | ae 1,092 1,093 

ae 7,924 457 Undistributed _ . -. .- 2,876 nani 

Other countries - - . - - 588 1,200) 
cS ee 37,609 54,059 
Pete bétteae<« 32,727 50,220; Totals, all kinds... 70,336 104,279 


The navy awarded contracts during the last week for 2,088 tons of copper. 

Immediate shipment domestic copper held at 11%c., Valley basis, 
throughout the week, but June-July was available on June 18 and June 19, 
in fairly large tonnages, at 114c. Domestic sales for the last week totaled 
15,430 tons, making the total for the month to date 91,319 tons. 

Prompt shipment export copper sold during the week as high as 11 c., 
f. a.s. New York. Late in the week July shipment copper for export was 
offered at 11 4c., with futures at 11.20c. 

Lead 

Buying of lead over the first four days of the last week was fairly active, 
but since June 18 demand has moderated. Sales of common lead during the 
last week amounted to 10,408 tons, which compares with 19,631 tons in 
the preceding seven-day period. The market was steady at 5c., New York, 
which was also the contract settling basis of the American Smelting & Re 
fining Co., and at 4.85c., St. Louis. 

Zinc 


Though the position of zinc remains tight, the undertone of the market 
was not quite a; firm as in the preceding week. Producers are wondering 
whether the export demand will hold up to the same high level as recently. 
All business bo ked during the last week was on the basis of 64c., St. 
Louis, Prime Western. 

Sales of the common grades of zinc during the week ended June 15, 
totaled 5,453 tons, against 12,420 tons in the week previous. Shipments to 
consumers for the week totaled 4,827 tons and undelivered contracts in- 
creased slightly to 62,865 tons. 

Tin 

Tin prices broke badly on Jan. 18 on liquidation in the Far East, generally 
ascribed to selling by Chinese operators who turned bearish on European 
developments. Rumors early in the week to the effect that the British 
would establish maximum prices did not help matters. The selling move- 
ment struck the market at a time when inquiry for tin from the United 
States was comparatively light. Demand for tin in the New York market 
was fair during the last week. 

On June 18 the London market dropped £21 per ton, with Singapore off 
£27. Prices steadied yesterday on improved buying. 

Tin-plate operations in the United States held at around 76% of capacity 
last week. 

Straits tin for future arrival was quoted as follows: 








| June | July Aug. Sept. 
57.125 56.500 56.250 
57.250 56.500 56.250 
55.250 54.500 54.375 
51.375 50.750 50.500 
52.250 51.250 | 51.000 








Chinese tin, 99% spot, was nominally as follows: June 13, 57.000c.; 


June 14, 57.000c.; June 15, 56.250c.; June 17, 55.250c.; June 18, 51.125c.: 
June 19, 52.250c. 
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DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 




















Electrolytic Copper | Stratts Tin Lead Zine 

Dom.,Refy.,Erp., Refy.| New York | New York, St. Louts | St. Louts 
ie ios sa 11.275 11.425 58.000 5.00 4.85 6.25 
June 14__--. 11.275 11.400 58.000 5.00 4.85 6.25 
June 15_---- 11.275 11.400 57.250 5.00 4.85 6.25 
June 17__.-- 11.275 11.425 56.250 5.00 4.85 6.25 
June 18__--- x 11.325 52.125 5.00 4.85 6.25 
June 19____- x 11.200 53.250 5.00 4.85 6.25 
Average _.| 11.233 11.363 55.813 5.00 485 | 6.25 

















x 11.025@11.275. 

Average prices for calendar week ended June 15 are: Domestic copper 
f. o. b. refinery, 11.275c.; export copper, f. o. b. refinery, 11.404c.; Straits 
tin, 56.958c.; New York lead, 5.000c.; St. Louis lead, 4.850c.; Sc. Louis 
zinc, 6.250c.; and silver, 34.950c. 

The above quotations are “M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and sinc quotations are based on saies for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted op a delivered basis; that ts, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atiantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions. dollar basis. Quotations, for the present, reflect 
this change in method of doing business. A totil of G5c i: deductcd from f.a.s. basis 
(lighterage, &c.) to arrive at the f.0.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: June 13, spot, £288%4, 
three months, £28934; June 14, spot, £2904, three months, 
£2911; June 17, spot, £285'%, three months, £286'%; 
June 18, spot, £264, three months, £26514; and June 19, 
spot, £26614, three months, £268%4. 


ee 


Steel Mills and Other Manufacturers 
Temporarily, on French Orders—Steel 
Heavy and Operations Are Higher 

The “‘Iron Age”’ in its issue of June 20 reported that pro- 
duction of semi-fiaished and finished steel for France was at 
least temporarily suspended this week, pending clarifica- 
tion of the situation abroad. The “Iron Age’”’ further stated: 


Although the Anglo-French Purchasing Board issued a statement that 
‘“‘No American manufacturer has been asked to stop production on a French 
order,’ various complications immed‘ately arose which caused steel com- 
panies and other manufacturers to cease fabrication of material. 

The British may take over some of the orders, as they have already 
announced they will do in the case of airplanes and engines, but there are 
some products in process here wh ch obviously cannot be shipped to France, 
as for example airplane parts for a French manufacturer situated near Paris. 

Much of the French steel business has been placed within the past few 
weeks and comparatively little has been processed. A considerable addi- 
tional volume was under negotiation. Orders on mill books are mainly for 
shell billets and bars, plates, alloy steel, barbed wire and tin plate. 

Some manufacturers engaged in work for France on tiucks, trailers (and 
other equipment have not only stopped work, but have suspended orders 
for the steel required for further manufacture. 

The machine tool industry, which has French orders for many millions 
of dollars worth of too!'s, will quickly readjust itself to the changed situation 
as there will be an almost immeiiate need for the capacity thus released in 
the building o/ tools for tne United States defense program, in addition to 
which there is an insistent demand from Canada and Great Britain. Pro- 
duction of machine tools is expected to continue without abatement. 

While steel ingot production did not advance this week as much as might 
have been expected had work not ceased on French orders, the rate for the 
country gained a point and a half to 87%, sligntly above the best rate of 
last January. 

If, as expected, the British take over most of the Frencn contracts and 
add to these the additional heavy requirements that are now under dis- 
cussion, there will be no immediate letdown, but probably a further gain, 
in steel production. There is a disquieting thought, nowever, in the minds 
of manufacturers engaged in war work as to whether Britain can long hold 
out in the eveat that Germany obtiins possession of the French navy. The 
ending of the war would undoubtedly bring a sharp downturn until such 
time as the United States defense program gets fully under way. 

German steel companies are offering steel in South American countries at 
prices below American quotations with a cash guarantee of delivery by 
October, thus carrying out the Reich's ‘‘time table’ tactics to the point of 
pl. nning for post-war trade re-establishment. German successes have given 
Reich 95% control of the French steel industry, which, with Germ ny's 
own capacity and tnat of Belgium-Luxembourg, totals about 40,0)0,.000 
tons annually. In addition, Germany now has access to the Lorraine ore 
basin to add to the iron ore she is receiving from Sweden. 

This situation emphasizes the aid that Great Britain and Canada will 
re juire from the steel industry of the United States, if the war is prosecuted 
by the British Empire aloae. In order to facilitate its own war manu- 
facturing, Canada has issued an order-in-council waiving duties on some iron 
and steel products needed for war supplies. 

Moreover, our own national defense program has as yet mide only a 
dent in our steel capacity. Although appropriations have be2n made by 
Congress and some contracts awarded, notably for Naval shipbuilding, steel 
orders are not yet being received by the mills in large volume for such work. 
Other than export tonnage, much of the current steel business is from 
domestic fabricators not yet engaged in war work. Nevertheless tonnage 
on the books of the mills is expanding at a rapid rate, backlogs are being 
built up and deliveries are extended. 

The Navy Department has provided for the construction of 22 ships 
under the Vinson Naval expansion bill, on top of which comes a new bill 
before Congress calling for 84 additional ships. 

Railroad equipment buying is increasing and may develop soon into a 
major program. Automobile companies are on the verge of placing large 
orders for 1941 model production. 

Scrap prices continue to advance, altnougn the French situation has had 
a slightly sobering effect. Meanwhile, the ‘‘Iron Age’ scrap composite 
price has risen for the 10th consecutive week and is now at $19.92. a gain 
of 75c. over last week. 


Cease Work, 
Orders 
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THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Based on steel bars, beams, tank plates 
. rolled strips. 
85% of the United States output. 
Low 

2.21lc. Apr. 16 
2.236c. May 16 
2.21le. Oct. 8 
2.249c. Mar. 2 
2.016c. 


Jan. 2 
Jan. 3 
May 17 


Mar. 16 


Aug. 11 


)Based on No. 1 heavy melting stee[ 
quotations at Pittsburgh, Philadelphia, 
and Chicago. 


Htoh 


June 18, 1940, $19.92 a Gross = 


One year ago 
Low 


Apr. 9 

May 16 

A a June 7 

21.92 Mar. 30 12.91 Nov. 10 
17.75 Dee. 21 12.67 June 9 


The American Iron and Steel Institute on June 17 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel ey of the industry will be 87.7% of capacity 
for the week beginning June 17, yore er with 84.6% one 
week ago, 73.0% one month ago, and 55.0% one year ago. 
This represents an increase of 3.1 points, or 3.7%, from the 
estimate for the week ended June 10, 1940. Weekly indi- 
cated rates of steel operations since June 5, 1939, follow: 


5% | Feb. 
Feb. 
Mar. 
Mar. 
Mar. 

ug. 28 J " 4 Mar. 25 
Sept. 4 46 ‘ 90.0% Apr. 
Sept. 11 . 25 73.7% Apr. 

“Steel,” of Cleveland, in its summary of the iron and steel 
markets, on June 17, stated: 

With substantial armament tonnage developing, for export and defense, 
steel operations continue to rise steadily, advancing 444 points last week to 
86%. While there is opportunity for some further increase the rate is ap- 
proaching practical capacity and expected heavy requirements for the Allies 
and for domestic defense may result in allocations for essential purposes. 

Steelmakers have been pushing deliveries as rapidly as possible, to clear 
books for armament requirements and avoid congestion. Signs of speeding 
up defense preparations appear in various directions. Prompt award of 
22 naval vessels in the 1941 fiscal year program, 13 to navy yards and nine 
to private builders, while not offering steel for immediate rolling, provides 
heavy continuing demand as work progresses. These ships will require well 
over 75,000 tons of steel, in addition to tonnage for equipment. York 
Safe & Lock Co., York, Pa., has been awarded 350 carriages for 37-millimeter 
anti-tank guns and bids are pending on 416 more. Orders also have been 
placed for shells, tank parts and other materials, but the total is small. 











—=—_—_————— 
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Among inquiries for war material for the Allies is one for 34,000 tons of 
hot and cold-rolled and galvanized sheets. Canadian manufacturers have 
contracts for 300 tanks for Great Britain, armored with four-inch plates. 
Such plates are not produced in Canada and must be imported, probably 
from the United States. 

Rising price of manganese ore has caused advance of $20 per ton on ferro- 
manganese, and $4 to $10 on spiegeleisen. Silicon alloy prices have been 
increased $5 to $10 per ton, according to grade. These prices are effective 
at once on spot purchases and July 1 on contracts. Third quarter contract 
prices on vanadium metals and alloys and ferrotitanium have been reaffirmed 
and indications are that chromium alloy prices will not be changed for that 
delivery. Closing of the Mediterranean by Italy’s war declaration has 
stopped shipments from Russia and other countries bordering that sea. 
important ore sources, and the situation is unsettled, no prices being quoted. 
Exports to the Mediterranean countries are also prevented, the largest 
item in this trade being 250,000 tons of scrap bought recently by Italy, 
none of which had been shipped. Important tonnages of steel products 
have been going to these countries in recent years. 

Railroad rolling stock buying last week assumed more activity than for 
several months, 3,260 freight cars and 16 steam locomotives being placed. 
This is a greater number of cars than any full month since October, 1939. 
Great Northern led with 1,250 cars, followed by Gulf Mobile & Northern 
with 1,000 and Virginian and Minneapolis St. Paul & Sault Ste. Marie with 
500 each. Western Maryland’s order for 12 steam locomotives is the largest 
for several months. 

Seasonal drop in automobile production is unusually slow. Last week’s 
output is estimated at 93,635 units, only 1,925 less than the preceding week. 
In the comparable week last year production was 78,305 cars. 

Indicative of the heavier movement of finished steel is the report of 
United States Steel Corp. of its shipments in May. Total was 1,084,057 
net tons, 19.4% greater than in April, exceeded this year only by January. 
For five months total shipments were 5,078,714 tons, 26% over the corre- 
sponding period last year. 

Scrap continues to advance, the steelworks composite last week reaching 
$19.33, an increase of 66 cents, highest since the end of last November. 
The same influence caused a gain of 17 cents in the iron and steel composite , 
which moved up to $37.76. 

Only two districts failed to increase output last week, the remaining 10 
contributing to the 4%-point rise. New England at 66 and Cleveland at 
82% made no change. Detroit increased 20 points to 95%; St. Louis, 
12 points to 68; Wheeling, 11 points to 90; Cincinnati, 6 points to 66; Buffalo, 
6 points to 90; Chicago, 5% points to 91.5; Youngstown, 3 points to 70; 
Birmingham, 3 points to 88; Eastern Pennsylvania, 3 points to 76, and 
Pittsburgh, 1 point to 81%. 

Steel ingot production for week ended June 17 is placed 
at about 85% of capacity according to the “Wall Street 
Journal” of June 20. This compares with 83% in the pre- 
vious week and 80% two weeks ago. The “Journal” further 
stated: 

United States Steel is estimated at 87%, against 844%4% in the week 
before and 83% % two weeks ago. Leading independents are credited with 
nearly 84%, compared with 82% in the preceding week and 77% two 
weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 





Independents 


84 +2 
61 
27% 

















~ 1932 not available. 
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The Week with the Federal Reserve Banks 

During the week ended June 19 member bank reserve 
balances increased $202 ,000,000. Additions to member bank 
reserves arose from increases of $342,000,000 in gold stock, 
$16,000,000 in Reserve bank credit, and $2,000,000 in 
Treasury currency, offset in part by increases of $24,000,000 
in money in circulation, $33,000,000 in Treasury deposits 
with Federal Reserve banks, $4,000,000 in et ata cash, 
and $97,000,000 in nonmember deposits and other Federal 
Reserve accounts. Excess reserves of member banks on 
June 19 were estimated to be approximately $6,770,000,000, 
an increase of $160,000,000 for the week. 

Holdings of United States Government bonds, direct and 
guaranteed, decreased $4,000,000 for the week. 

The statement in full for the week ended June 19 will be 
found on pages 3926 and 3927. 

Changes in member bank reserve balances and related 
items during the week and the year ended June 19, 1940: 


Increase (+) or Decrease (—) 
Since 
June 19, 1940 June 12, 1940 June 21, 1939 
$ $ 








U. 8. Government securities, direct 
and guaranteed 

Industrial advances (not including 
$9,000 000 commitments— June 19) 

reserve bank credit 

Total Reserve bank credit 

Gold stock 

Treasury currency 

Member bank reserve balances 

Money in circulation 

Treasury cash 

Treasury deposits with F.R. banks. 

wr deposits and other Fed- 


Current Events and Discussions 








Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
New York City—— 2 
June 19 June i2 June 21 June19 June 12 June 21 
1940 1940 1939 1940 1940 1939 
z % 5S $ ? 
9,307 8,135 200 2,044 
2,764 2,777 2,748 97 526 


1,672 1,668 1,372 348 

Open market paper 99 103 120 16 

Loans to brokers and dealers - - 294 312 517 : 30 
Other loans for purchasing or 

160 159 69 


122 13 

35 ie 
378 
398 
971 
2,559 


1,279 
1,323 
6,545 

83 
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Assas— 
Loans and investments—total - . 
Loans—total 


3 
9,241 


United States bonds 

Obligations guaranteed by the 
United States Government... 

Other securities 

Reserve with Fed. Res. banks... 


Balances with domestic banks-. 


LAabdilittes— 
Demand deposits—adjusted - ..- 
Time deposits 
United States Govt. deposits... 
posits: 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. — 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business June 12: 

The condition statement of weekly reporting member banks in 101 leac- 
ing cities shows the following principal changes for the week ended June(12: 
Increases of $52,000,000 in holdings of United States Treasury bills, $60,- 
000,000 in holdings of ‘‘other securities ,’’ $121,000,000 in reserve balances 
with Federal Reserve banks and $309,000,000 in demand deposits-adjusted, 
and a decrease of $39,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans increased $12,000,000 in 
New York City and $9,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities increased $7,000,000 at all reporting 
member banks. 

Holdings of United States Treasury bills increased $33,000,000 in (New 
York City, $30,000,000 in the Chicago district, and $52,000,000 at all 
reporting member banks. Holdings of ‘other securities’’ increased $28,- 
000,000 in New York City and $50,000,000 at all reporting member banks. 

Demand deposits-adjusted increased in all districts, the principal in- 
creases being $103,000,000 in New York City, $31,000,000 in the Chicago 
district, $27,000,000 in the St. Louis district, $22,000,000 in the San Fran- 
cisco district, $21,000,000 in the Dallas district, and $20,000,000 in the 
Kansas City district. The total increase at all reporting member banks 
was $309,000,000. 

Deposits credited to domestic banks decreased $45,000,000 in the St. Louis 
district and $39,000,000 at all reporting member banks. Deposits credited 
to foreign banks decreased $7,000,000 in New York City and $13,000,000 at 
all reporting member banks. 


A mmgeary of the principal assets and liabilities of report- 
ing member banks, together with changes for the week and 
the year ended June 12, 1940, follows: 


Increase (+) or Decrease (—) 
nce 
ome 1940 June 18, 1939 


+ 134,000,000 + 1,783,000,000 
+34,000,000 +372,000,000 


+9,000,000 -+546,000,000 
—1,000, + 10,000,000 


+7,000,000 -—230,000,000 


—68 ,000 ,000 
+38 ,000,000 
—12,000, 
+88 ,000 ,000 
+327 ,000 ,000 
— 179,000,000 
+ 676,000,000 


+ 292,000,000 
-+ 295,000 ,000 
+ 2,959,000 ,000 
+ 59,000 ,000 

+ 520,000 ,000 


+3,403 ,000 000 
+ 86 ,000 ,000 
+ 30,000,000 


+ 1,696 ,000 ,000 
+ 82,000,000 


June 12, 1940 
Assels— x 
Loans and investmentse—total . . . .23,661,000,000 
Loans—total 8,469 
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Brazil and Great Britain Sign ‘“Payments’’ Pact 

Brazil signed a “‘payments”’ agreement with Great Britain 
on June 18. Regarding the pact, which went into effect 
June 20, Associated Press advices from Rio de Janeiro said. 

Under the accord British pound exchange from Brazilian exports to the 
British Empire—excluding Canada, Newfoundland and Hongkong—will 
be used to pay the following three categories: 

1. British Empire exports to Brazil, except from Canada, Newfound- 
land and Hongkong. 

2. Remittance of interest and dividends of British companies in Brazil. 

3. Repurchase of Brazilian-owned British pounds at rates fixed by the 
British government. 

Under the third part of the agreement operations are to be based on 
the official buying and selling cross-rates established in London, under 
which the United States dollar is quoted at slightly more than four to 
the pound sterling. This supersedes the free sterling rate at New York 
previously used. 

Prior to the war Great Britain had a favorable trade balance with 
Brazil, largely because of her big sales of coal to Brazil. With the reduction 
of Brazil's coal imports and Great Britain’s heavy buying of Brazilian 
products, especially meat, Brazil sold produce worth $12,867,926 in the 
first three months of 1940, while importing only $6,712,607 from Great 
Britain. 


-— 
—— 





Exiled Polish and Belgian Governments Move from 
France to Britain 


The following was contained in a wireless dispatch from 
Bordeaux, France, June 18, to the New York “Times:” 

The Polish Government, exiled in France, has moved to Britain, it was 
learned today. It left France in order to continue to represent Polish 
Polish interests wherever possible, it was said. 

Members of the Government and their staffs left Angers, the provisional 
capital, last Thursday night. They stayed a few days in a small town 
near the seat of the French Government and decided to transfer their 
activities to Britain when they learned of the French peace proposal. 

Before leaving General Wladislas Sikorski, the Premier, made all neces- 
sary arrangements regarding the Polish Army in France. 

It was learned here today that the exiled Belgian Government has been 
transferred from French soil at Poitiers to a town on the British Isles. 
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Finland, Rumania, and Hungary Are only European 
Nations to Make Paymentjon June 15 War-Debt 
Instalments 

Finland again was the only one of 12 European debtors 
to meet war obligations which matured June 15. However, 
Rumania made a conditional payment of $100,000 and Hun- 
gary again paid $9,828, covering part of the instalment due. 
The remaining nine countries defaulted. Payment of Fin- 
land’s instalment is referred to in a separate item in this 
issue of our paper. The following regarding the Hungarian 
payment is from a Washington dispatch, June 14, to the 
New York “Times”: 

The payment today covered part of the instalment due and was the 
sixth in that category Hungary has made. Notification of the payment 
was given in a note to the State Department from the Hungarian Minister, 
John Pelenyi, which brought a prompt statement of “special gratification” 
from Secretary of State Cordell Hull. 

“The Hungarian Government,” Mr. Hull said, “‘has informed the De- 
partment that it is again making a partial payment on its relief debt 
contracted in 1920 for the purchase of flour in May, 1920, from the United 
States Grain Corporation through the American Relief Administration. 
While such payments have been made regularly since December, 1937, 
their continuance in the difficult circumstances of the present time is a 
source of special gratification. 

“At the same time the Hungarian Government has recalled attention to 
its offer to undertake a new agreement on a permanent basis, whereby 
payment of the original relief debt, without interest, would be completed 
in about 30 equal annual instalments, and has again expressed the hope 
that the Congress will give favorable consideration to the offer. 

“In recommending these proposals, made in February, 1938, to the 
consideration of the Congress, the President, in his message of March 28, 
1938, expressed the belief that they represented a noteworthy wish and 
effort of the Hungarian Government to meet its obligations to this Gov- 
ernment.” 

The instalment due from Hungary was $37,410.06 in a new payment 
and $597,370.75 in arrears, a total of $634,781. 

The Hungarian Minister’s note to Secretary Hull said: 

“By order of my Government I have the honor to inform you that the 
amount of $9,828.16 has been deposited in the Federal Reserve Bank 
oi New York on account of the relief indebtedness of Hungary to the 
Government of the United States. 

“I take the occasion to recall that in response to the repeated indica- 
tions expressed by the United States Government in semi-annual notices 
‘that this Government is fully disposed to discuss, through diplomatic 
channels, any proposals which your Government may desire to put forward 
in regard to the payment of this indebtedness, and to assure that such 
proposals would receive careful consideration with a view to eventual] sub- 
mission to the American Congress,’ my Government, in an aide memoire 
of Feb. 7, 1938, submitted a proposal seeking to regularize its debt pay- 
ments by a new agreement on a permanent basis, which would pay off 
completely the original relief debt, without interest, in equal instalments 
in the lifetime of the present generation, that is, in approximately 30 years. 

“It has been a source of disappointment to my Government that so 
far no definitive action has been taken on this proposal.’’ 

The original indebtedness was $1,685,835.61. This, with interest, was 
funded in 1924 into $1,939,000 bonds of Hungary. 

Concerning the Rumanian payment, Washington United 
Press advices, June 15, stated: 

Rumania’s debt to the United States totals $14,128,181. Minister Radu 
Irimescu eaid that the $100,000 token payment was to be applied to 
the debt oniy if and when the United States and the Rumanian Govern- 
ments negotiated a new debt agreement and the pact was ratified by the 
legislative branches of both governments. 

Secretary of State Hull advised Mr. Irimescu that the Treasury Depart- 
ment had no authority to make any alterations to the debt agreement 
now in force. It was stipulated that the conditional payment would not 
affect the existing agreement. The payment will be placed in a special 
account at the Treasury. 

Finland Pays June 15 War-Debt Instalment Despite 
Congressional Offer to Postpone Payment—Text 
of Resolution Passed by Congress and Signed by 
President 

Despite the fact that Congress on June 14 unanimously 
passed a resolution authorizing the Republic of Finland to 
postpone its World War debt payments falling due in June 
and December, Hjalmar Procope, Finnish Minister to the 
United States, on June 15 paid his country’s instalment of 
$159,398. Mr. Procope said Finland was grateful for the 
action of Congress, but felt she should maintain her record 
of never defaulting even in spite of the hardships caused 
by the Russian invasion. Mr. Procope said: 

It is with deep gratitude I have noted the new sign of friendship and 
understanding for my country that Congress gave yesterday by passing the 
bill intended to authorize the postponement of our debt payments this 
year. In due course I shall inform my Government of this. However, 
as things stand at present, and under the existing obligations, I hand you 
this check. 


The text of the joint resolution. passed by the House and 
Senate June 14 and signed by President Roosevelt on 
June 15, follows: 

Resolved, &¢c., That the Republic of Finland, at its option, may post- 
pone the payment of amounts payable to the United States of America 
during the period from Jan. 1, 1940, to Dec. 31, 1940, inclusive, under 
the agreements between that Republic and the United States of America 
dated May 1, 1923, and May 23, 1932; and, in the event of the exercise 
ot the option herein granted, the Secretary of the Treasury is authorized 
to make, on behalf of the United States of America, an agreement with 
the Republic of Finland for the payment of the postponed amount, with 
interest at the rate of 3% per annum beginning Jan. 1, 1941 in 10 annui- 
ties, the first to be paid during the calendar year beginning Jan. 1, 1941, 
and one during each of the nine calendar years following, each annuity 
payment to be payable in one or more instalments: Provided, however, 
That the amounts postponed shall bear interest at the rate of 3% per 
annum from the date payment of such amounts was postponed to 
Jan. 1, 1941. 

Sec. 2. The agreement authorized in the first section of this joint 
resolution shall be in such form that annuity payments thereunder shall, 
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unlegs otherwise provided in such agreement, (1) be in accordance with 
the agreement with the Republic of Finland dated May 1, 19238, and (2) 
be subject to the same terms and conditions as payment under the agree- 
ment dated May 1, 1923. 

i 


New York Stock Exchange to Delist Unassented Mexi- 
can 4% Gold Bonds of. 1904 and Irrigation 44% 
Gold Bonds due 1943, SEC Announces 

The Securities and Exchange Commission announced 
June 18 that it had granted the application of the New York 
Stock Exchange to strike from listing and registration the 
Republic of Mexico 4% gold debt of 1904, due Dee. 1, 1954 
(unassented), and Institution for Encouragement of Irriga- 
tion Works and Development of Agriculture, S. A. 35-year 
4%% sinking fund gold bonds, due Nov. 1, 1943 (unas- 
sented) of the Government of the United States of Mexico. 
Regarding this action the SEC said: 

At the hearing held in connection with this application, the Government 
of the United States of Mexico was represented by counsel who advised the 
Commission that the Secretary of Foreign Relations, the Secretary of the 
Treasury and the Secretary of Public Credit of the Republic of Mexico 
desired to state that they raise no objection to the request and application 
Presented by the New York Stock Exchange. 

The application stated, among other things, that in the opinion of the 
Exchange's Committee on Stock List the outstanding amount of these 
bonds had been so reduced as to make further dealings in them on the Ex- 
change inadvisable. The order granting the application becomes effective 
on June 27, 1940. 


»— 
——— 





Minimum Prices on Grain Futures Abolished by 
Chicago and Kansas City Markets—Board of Trade 
Takes Action to Facilitate Marketing of New Crop 


Minimum prices on grain futures were removed by the 
Chicago Board of Trade on June 14. The directors of the 
Exchange decided to discontinue the minimum prices at a 
meeting on June 11. The minimum prices, which were 
established on May 19 at the request of Secre of Agri- 
culture Wallace (noted in our issue of May 25, page 3281), 
were removed, the directors said, because of the need for 
freedom in the market so that new crops might be marketed 
to the farmers’ best interests. The Board said that Secre- 
ae Wallace had not requested removal of the limits nor 
had he opposed the action. 

Directors of the Kansas City Board of Trade also decided 
on June 11 to abolish minimum prices on grain futures, 
effective June 14. 

The resolution adopted by the Board of Directors of the 
Chicago market read: 

Inasmuch as the directors, in a spirit of cooperation, on May 19, 1940, 
loyally and patriotically complied with the request of the Hon. Henry A. 
Wallace, Secretary of Agriculture, and temporarily placed minimum prices 
on future trades made in grain on the Chicago Board of Trade; 

And inasmuch as public confidence in the soundness of our national 
marketing system has again been demonstrated, it is now apparent that 
there is need for freedom in the markets in order that the new crops the 
farmers are about to harvest may be marketed to their best interests; 

Now, therefore, be it resolved, that the action taken by the directors 
May 19, 1940, under the provisions of Rules 81 and 251, shall be terminated 
at the close of business Thursday, June 13, 1940, and that the minimum 
prices be, and they hereby are, abolished, effective at the opening of busi- 
ness, Friday, June 14, 1940. 

a 


Board of Governors of Federal Reserve System Says 
All Treasury’s Gold Holdings Are in Use—Survey 
Asserts Purchase Costs Government Nothing 


Treasury gold holdings (reported at over $19,000,000,000) 
“are as fuily utilized while held in the Treasury’s vaults as 
it would be were it actually paid out,’ according to the 
Board of Governors of the Federal Reserve System, which 
further states that “its [the gold] being ‘buried’ in the 
ground does not mean that it is unused.” The Board’s 
statement in the matter appears in the June issue of its 
“Bulletin,” and follows the publication, in its May “Bul- 
letin,” of a letter written by M. 8S. Eccles, Chairman of the 
Board of Governors, to Senator Carter Glass, on the sub- 
ject of ownership of the monetary gold stock. In its latest 
“Bulletin” the Board, discussing the “Utilization of Mone- 
tary Gold Stock,” states that “in view of the public’s inter- 
est in the gold problem as reflected in an increasing volume 
of inquiries addressed to the Board on the subject, it seems 
desirable to publish also the following account [which we 
give further below.—Ed.] of the transactions by which gold 
becomes the property of the United States and is put to 
monetary use.” On the day of the issuance of the Board’s 
June “Bulletin” (June 10) the Department of Commerce 
at Washington was reported as saying that gold imports 
during May were double the amount of April. The May 
imports were $438,694,724. United Press (Washington) 
advices on that date added: 

During May, the Department said, monetary gold stocks in the United 
States increased by $439,032,000 to a record high of $19,208,907,000. 
This represented a net increase of $1,565,457,000 during the last five 
months. Canada was the biggest gold shipper during May, sending $281,- 
197,677 here, mostly for purchasing war supplies. The United Kingdom 
sent $62,043,541; South Africa, $31,368,903; Switzerland, $11,452,359; 
Holland, $9,431,081, and Italy, $8,247,800. 

The Board, in its discussion of the subject, declares that 
“the purchase of gold has cost the Treasury nothing, for 
after that transaction it has the same amount in its check- 
ing balance that it had before. It has not borrowed an 
additional cent.” The Board discussion of the “Utilization 


of the Monetary Gold Stock” follows: 


The Commercial & Financial Chronicle 





3895 


_ The process by which the Treasury acquires gold and puts it into use 
involves a number of technical steps, partly the result of custom, partly 
— result of law and regulation. Reduced to simple terms they are as 
Ollows: 

1. The Treasury recei States Assay Offive or 
Mint—and inoue 0 heck oe _ ee 

2. The check is deposited by the seller of the gold at his bank, which gives him 
credit in his deposit account. 

3. The bank deposits the check in the Federal Reserve Bank and receives credit 
A. Tes Poteet mess 
i alntains with “4 rve Bank charges the check to the balance which the Treasury 

. asury replenishes this ance by crediti ‘old certificates to the 
Federal Reserve Bank in exchange tor dupeate credit. aa 

At the conclusion of these five steps the matter stands as follows: The 
Treasury has possession of the gold; bank deposits and bank reserves have 
both been increased by the amount of the gold; and the Treasury’s check- 
ing balance at the Federal Reserve banks, reduced by the purchase of the 
gcld; has been restored by credits based upon the gold. 

The purchase of the gold has cost the Treasury nothing, for after the 
transaction it has the same amount in its checking balance that it had 
before. It has not borrowed an additional cent. It has acquired the gold 
and it has put the gold to use. It has put the gold to use not by paying 
it out in the form of coin, not by depositing it in the Federal Reserve 
Bank, but by the use of credits based upon it payable in gold certificates, 
and in exchange for these credits representing the monetary equivalent 
of the gold, the Treasury is credited on the books of the Federal Reserve 
banks with funds to check against. The Treasury transfers these funds 
by check to those to whom it has payments to make—to farmers, Govern- 
ment employees, suppliers, contractors, and others. The use of the gold 
continues so long as the funds to which the gold gives rise are in existence, 
no matter in whose hands the funds may be. 

The net effect of these operations is the same as if currency were issued 
against the gold and paid out into circulation either directly by the Gov- 
ernment or indirectly through the banking system. Most Americans prefer 
to deposit their funds with banks and draw checks against them. When 
checked out, the funds are redeposited to be checked out still again and 
to pass on successively from depositor to depositor, to become part of the 
constant stream of payments flowing to person after person through bank 
after bank. They become part of the constantly shifting, circulating de- 
posits of banks standing in the names of the millions of bank depositors 
in the United States. 

Meanwhile, beneath this volume of circulating funds by means of which 
the country’s monetary payments are being effected lies the gold stock of 
the United States, safeguarded in the Treasury’s vaults. Its monetary 
value is represented by the gold certificates credited by the Treasury to 
the Federal Reserve banks. These gold certificate credits constitute Fed- 
eral Reserve Bank assets behind the Federal Reserve notes they issue and 
the reserve balances they owe their member banks. These reserve balances 
are maintained with the Federal Reserve banks as required by law. They 
are assets which the member banks have behind the deposits they owe 
their customers. 

Gold therefore is as fully utilized while held in the Treasury’s vaults 


as it would be were it actually paid out. Its being “buried in the 
ground’ does not mean that it is unused, but that it is being safeguarded 
as valuable property of the United States while it continues to perform 


its function as reserves behind the circulating currency and bank deposits 
of the public. 


in 
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Commercial Paper Outstanding on May 31 Declined 
to $234,200,000, Reports New York Federal Reserve 
Bank 

The following announcement showing the total value of 
commercial paper outstanding on May 31 was issued by the 

Federal Reserve Bank of New York on June 17: 

Reports received by this Bank from commercial paper dealers show a 

total of $234,200,000 of open market paper outstanding on May 31, 1940. 


This figure compares with commercial paper outstanding 
on April 30 of $238,600,000 and with $188,500,000 on 
May 31, 1939. apenas Bg give a compilation of the 
monthly figures for more t two years: 

1940— $ 











1939— x 1938— % 

May 31....- 234, 000} Ttuly 31... 2. 194,200,000} Oct. 31..... 213,100,000 
Apr. 30..... $238 600.000 | Tune 30..... 180.700.000 ., 212,300,000 

ar. 30..... 233,100,000} May 31..... 188,500,000 | Aug. 31..... 209,400 ,000 
Feb. 29..... 226, Apr. 30..... 191,900,000 | July 31... . 210,700,000 
Jan. 31..... 219,400,000 | Mar. 31... _. 191,200.000 | June 320... .. 225 200,000 

1939— Feb. 28..... 195,300,000 | May 31..... 251 200,000 
Dec. 30...-.- 209,900,000; Jan. 31_.._. 195,200,000 | Apr. 30....- 271,400.000 
Nov. 30..-.. 214,490,000 19. Mar. 31..... 298 ,A00 000 
oS gee 205,300 .000 | Dec. 31....- 186,900,000 | Feb. 28... _. 292.690 000 
Sept. 30....-. 209,200 000 | Nov. 30..-... 206,300,000 | Jan. 31..... 299 300 000 
Aug. 31_.... 201,100,000 

* Revised. 
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Federal Intermediate Credit Banks Sell $27,700,000 
3% Debentures to Public—$7,900,000 Placed 
Within System 

An offering of $29,950,000 Federal Intermediate Credit 
Bank 19%, debentures was made June 18 by Charles R. 
Dunn, New York, fiscal agent for the Banks, at a price 
slightly above par. In addition $5,650,000 debentures 
carrying the same interest rate were sold within the system. 
The debentures sold to the public mature in seven months, 
on Feb. 1, 1941 and those placed privately in 90 days, on 
Oct. 1, 1940; both issues are dated July 1. 

Of the aggregate proceeds of $35,600,000, $27,700,000 is 
required to pay off a July 1 maturity and the balance, 
$7,900,000 represents new money. At the close of business 
July 1, there will be outstanding a total of $218,200,000 


FICB debentures. 


- 
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State Bank Net Profits Moderately Higher in 1939, 
According to A. B. A. Survey 


Net profits of State banks engaged in commercial banking 
business were moderately higher in 19389 than in the previ- 
ous year, according to the sixth annual survey of bank 
earnings and expenses made public on June 20 by the State 
Bank Division of the American Bankers Association. The 
rise was due, according to the survey, principally to sub- 
stantial recoveries and profits obtained on securities sold. 
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Detailed information regarding earnings and expenses re- 
ported to the Association by 8,391 State-chartered banks 
in 44 States and the District of Columbia reflect moderate 
increases in both gross and net current earnings, says the 
Association’s announcement, which further states: 

The banks taking part in the survey reported total gross earnings of 
$687,669,000 last year and current operating expenses of $495,268,000 
during the same period, resulting in net operating earnings of $192,401,000 
before recoveries and charge-offs. 

The percentage of net earnings to gross earnings by the reporting banks 
yas 28.0%, compared with 27.6% im 1938 and 29.4% in 1937. 

Gross losses on loans and securities amounted to $166,484,000, but 
after deducting recoveries on loans and investments of $142,215,000 from 
the gross losses, net losses for the year were only $24,269,000, or 3.5% of 
total gross earnings, compared with net losses of 10.6% of total earnings 
in 1938. 

Net profits after recoveries and charge-offs, but before dividends, ‘were 
$168,132,000, or 24.5% of gross current operating earnings, the highest 
percentage attained for this figure during the past five years. 

After the declaration of cash dividends amounting to $92,843,000, net 
profits of the reporting banks were reduced to $75,289,000, or 11.0% of 
gross earnings, compared with net profits after dividends of 7.4% in 1938. 

In all of the 44 reporting States and the District of Columbia, net 
profits before dividends were shown. In 34 of the States, net profits 
were higher last year than in 1938. 

From the Association’s survey we also quote: 

Measured in terms of dollars for each $100 of deposits, net profits 
before dividends in 1939 ranged between $1.75 and $0.04 per $100, with 
24 States showing net profits of $1.00 or over for each $100 of deposits. 
The average net profit for the 45 reporting States was $1.01 per $100 of 
deposits, compared with $0.91 among the reporting States in 1938 and 


$0.97 in 1937. 
a 


Banks in New Jersey Closed on Saturdays from June 15 
to Sept. 15 


Governor A. Harry Moore of New Jersey on June 11 
signed a bill making Saturdays from June 15 to Sept. 15 
bank holidays. Saturdays in July and August have been 
bank holidays in New Jersey for several years. 

—_—_ 


Tenders of $247,059,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,117,000 
Accepted at Average Rate of 0.095% 


A total of $247,059,000 was tendered to the offering last 
week of $100,000,000 or thereabouts of 91-day Treasury 
bills dated June 19 and maturing Sept. 18, 1940, Secretary 
Morgenthau announced June 17. Of this amount $100,- 
117,000 was accepted at an average rate of 0.095%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST) 
June 17. Reference to the offering appeared in our issue of 
June 15, page 3749. The following regarding the accepted 
bids to the offering is from the Secretary’s announcement: 

Total applied for, $247,059,000. Total accepted, $100,117,000 
Range of accepted bids: 

High —100. 

Low 99.970 Equivalent rate approximately 0.119%. 

Average price— 99.976 Equivalent rate approximately 0.095%. 

(22% of Lhe amount oid for at the low price was accepted.) 

ee 


Registrations of 21 New Issues, Aggregating $102,761,- 
000, Under Securities Act Became Fully Effecting 
in May 

The Securities and Exchange Commission announced on 
June 20 that registrations during May, 104, under the Se- 
curities Act of 1933 totaled $102,761,000, according to an 
analysis prepared by the Research and Statistics Section of 
the Trading and Exchange Division. Securities proposed for 
sale by issuers amounted to $97,270,000, as compared with 
$133 ,065,000 in April, 1940, and $31,227,000 in May, 1939. 
The SEC announcement further stated: 

Statistics for May reflectea mainly the regis.ration of one issue, the serial 
debentures of the United States Steel Corporation with gross proceeds of 
$75,000,000, or 77% of the total amount of securities proposed for sale by 
issuers. This large issue, therefore, accounted for the predominance of 
fixed interest-bearing obligations, as well as the importance of the iron and 
steel industry and of the total manufacturing group. Moreover, since 
these debentures were underwritten and the net proceeds were to be applied 
entirely to the repayment of debt, underwritten refunding issues pre- 
dominated during the month. 

Aside from this sinlge large issue, the securities of aircraft companies all 
common stocks, bulked largest in the month's total. Securities of aircraft 
manufacturing companies equaled $6,582,000, or 6.7% of the total proposed 
for sale by issuers and securities of air transport companies aggregated 
$3,549,000, or 3.7% of the total. Thus, aircraft manufacturing and trans- 
port companies combined accounted for 10.4% of the total, or approximately 
45% of the total excluding the United States Steel Corp. issue. 

Fixed interest-bearing obligations registered during May amounted to 
$78,200,000, or 80% of the total proposed for sale by issuers. Common 
stock amounted to $11,869,000, or 12.2% of the total, followed by preferred 
stock with $5,039,000, or 5.2%, and certificates of participation with 
$2,162,000, or 2.2%. 

Effective registration during May included 21 issues registered in 15 
statements for the total gross amount of $102,761,000. Substitute securi- 
ties such as voting trust certificates and certificates of deposit were regis- 
tered in the amount of $3,022,000 and securities registered for the account 
of others in the amount of $2,469,000, of which $2,250,000 was proposed 
for sale. Securities proposed for sale by issuers, others than substitute 
securities, therefore, amounted to $97,270,000, of which only $403,000 
represented securities of new ventures. 

The compensation to be paid underwriters and agents equaled $3,128,000 
equivalent to 3.2% of the total proposed for sale by issuers. Other issuing 
and distributing expenses were $511,000, or 0.5% of the total. Total issuing 
and distributing expenses, therefore, equaled 3.7% of the total. 

Net proceeds remaining after all indicated issuing and distributing 
expenses aggregated $93,632,000, of which the bulk was to be applied for 
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refunding purposes. Repayment of bonds and notes accounted for $76,- 
621.000, or 81.9% of the total, repayment of other debt for $6,108,000, or 
6.5%, and retirement of preferred stock for $99,000, or 0.1%, giving a total 
of 88.5% for all refunding purposes. New money purposes such as expendi- 
itures for plant and equipment and working capital accounted for $8,252,000, 
or 8.8% of the total. The remainder of $2,556,000, or 2.7%, was to be 
used for the purchase of securities for investment. 

Securities to be offered through underwriters amounted to $87,525,000 
or 90.0% of the total proposed for sale by issuers. Offerings through agents 
equaled $7,967,000, or 8.2%, und direct offerings by issuers to $1,778,000, 
or 1.8%. Securities to be offered to the general public represented 88.4% 
of the total, as compared with 9.8% for issues to be offered to security 
holders and 1.8% for issues to be offered to others. 


TYPES OF SECURITIES INCLUDED IN 15 REGISTRATION STATEMENTS 
THAT BECAME FULLY EFFECTIVE DURING MAY, 1940 





Gross Amount of Securtttes 





No. of; No. of Untts 
Issues| or Face Amt. 




































































4 1,000,925 5,039,315 
9 1,229,388 14,118,502 
Certifs. of participation, beneficial interest, &c_ S*°) eee 2,162,000 
Warrants or righta_...... ..--. ial a of 1 110,909 219,045 
Substitute securities (v.t. ctfs & ctfs. of dep) .b OS b.. anes 3,022,400 
DOR. . Kcccssdncecsnctacsenaeenennaed he rss $102,761,262 
Gross Amt. of Securtttes, Gross Amt. of Securities 
Less Securtties Reserved Proposed for Sale by 
Jor Conversion Issuers 
Type of Securty #239 |———————_ ——__|-- - ----—— 
Percent Percent 
Gross Gross 
Amount May | May Amount May | May 
1940 | 1939 1940 | 1939 
Long-term secured b: --| $3,200,000; 3.1 | 10.9 $3,200,000} 3.3 | 30.3 
Sh secured bonds.a| ---__---- aide ey Bip Oe aS ss 
Long-term unsecured b 75,000,000; 73.0 iil 75,000,000) 77.1 fdas 
Short-term unsec. bonds.a.| -.-..-.--.- me ee ae eee aes iets 
Face amt. instal. ctfs.....| -.------ a. Pa Cee eee sist ine 
Preferred stock..........- 5,039,315) 4.9 | 25.7 5,039,315) 5.2 7.0 
Common stock .........-.- 14,118,502) 13.7 | 23.6 11,868,502) 12.2 | 51.8 
Ctfs. of partic., ben. int.,d&c 2,162,000} 2.1 4.0 2,162,000} 2.2 | 10.9 
Warrants or rights.......-. 219,945} 0.2 RS BF eee: ont ive 
Substitute securities (v. t. / 
ctis. & ctfs. of deposit) b- 3,022,400; 30 | 358) -..----- nie pe 
Oe $102,761,262'100.00'100.0 ' $97,269,817'!100.0 '100.0 
a Securities having maturity of three years or less are classified as “‘short-term’ 
securities. 
~~ 


Banks in New York Anxious to Aid in Financing Ex- 
pansion of Industry Necessitated by Defense 
Program—Letter of President Harrison of New 
York Reserve Bank to Defense Commissioners 


The New York City banks, through George L. Harrison, 
President of the Federal Reserve Bank of New York, have 
advised the National Defense Advisory Commission that 
they are prepared and willing to do whatever is possible to 


aid the national defense program. Foreseeing a need for 
credit accommodations by branches of industry obliged to ex- 
pand plant capacities for the abnormal production require- 
ments of the defense program, the banks believe that it is 
more advisable for borrowers to seek their requirements in 
established banking channels than to resort to the govern- 
ment. If out-of-town banks are unable to meet the full 
demands of local industry, the New York banks ‘‘would 
welcome an opportunity to collaborate with a view to sup- 
plementing such accommodation to the extent that may be 


necessary . 

Mr. Harrison’s letter, sent to the individual members of 
the National Defense Advisory Commission, was dated 
June 13 but not made public until June 19. It follows in full. 


A number of the New York City banks have recently expressed to me 
their desire to cooperate with the government's program of preparedness 
and I called a meeting yesterday of representatives of the principal New 
York City banks at the Federal Reserve Bank of New York to discuss ways 
and means of making their facilities available in support of that program, 
All of the banks represented at that meeting share with others a full re- 
alization of the national importance of the preparedness program and they 
are fully alive to their own responsibilities in doing everything properly 
within their power to cooperate with the government in its successful con- 
clusion. Accordingiy, the meeting requested me to send their views to the 
several members of the National Defense Advisory Commission for the 
reason that demands for funds may well result from programs for expansion 
which your Commission may recommend or approve. 

Of course, it is realized that many companies which may have been asked 
by the government to expand their capacity for production beyond the 
requirements of their normal business may be able and willing to do so with 
their own cash, or possibly by restoring to the capital market. Others, 
however, will require credit. It is with this other group in mind that the 
bankers have advised me that they are prepared, to the limit of their powers, 
consistent with the protection of their depositors, to make loans to those 
industries whose expansion, whether of plant, equipment, inventory or 
labor, is deemed to be an essential part of the government's program of pre- 
paredness. They believe, as I do, that much of that expansion may 
properly and safely be financed by bank loans and that it is more advisable 
in such cases for borrowers to make use of established banking channels 
than to resort to the government, directly or indirectly, for credit ac- 
commodation. The preparedness program quite properly relies, in the 
first instance, upon established industrial concerns for additional production, 
and it would seem to be equally important, in the interest of national 
defense, that the established commercial banking system be relied upon, 
in the first instance, as the natural source of any additional financing. It is 
confidently believed that in the great majority of cases companies requiring 
credit to finance additional production, contemplated as a part of the pro- 
gram of national defense, will be able to obtain such credit by applying 
directly to their own local banks. If any such ank is not able to provide 


the necessary accommodation in full, the New York City banks would 
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welcome an opportunity to collaborate with a view to supplementing such 
accommodation to the extent that may be necessary. 

No specific cases being before us, it is, of course, necessary to make this 
letter general in its terms. No reference is made to the maturity of the 
loans that might be requested since it seems reasonable to believe that any 
company borrowing funds to expand its plant or equipment solely for 
Preparedness purposes would expect to write off such an investment within 
the probable period of the emergency and that appropriate provision would 
be made for the amortization and final payment of the loan within a related 
period. 

The chief purpose of this letter is simply to assure the members of the 
National Defense Advisory Commission and other interested government 
officials that the New York City banks represented at the meeting yesterday 
are prepared to do everything properly within their powers to cooperate 
with the government and to facilitate the successful accomplishment of its 
program of preparedness. Either I or representatives of the banks in 
question would be pleased to have an opportunity to discuss this whole 
matter in further detail if you care to have us do so. 

At the request of the banks represented at yesterday’s meeting, I am 
sending a copy of this letter to the Secretary of the Treasury, the Board 
of Governors of the Federal Reserve System, and the Federal Loan Ad- 
ministrator. 


> 
<Q 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated June 26, 1940 


Secretary of the Treasury Morgenthau announced June 21 
that tenders are invited to a new offering of 91-day Treas- 
ury bills to the amount of $100,000,000, or thereabouts, to 
be sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST) June 24, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated June 26, 1940 and will mature 
on Sept. 25, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on June 26, in 
amount of $100,640,000. In his announcement of the offer- 
ing Secretary Morgenthau also said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e.g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 24, 
1940, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or re- 
jection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on June 26, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
pose of any tax now or hereafter imposed by the United States or any of 
its posseessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 





a 


$279,334,000 of Treasury Bonds Called for Redemption 
on June 15 Exchanged for New 1% Notes—Rep- 
resents 79% of Total Outstanding 
Secretary of the Treasury Morgenthau announced on 
June 17 that reports from the Federal Reserve banks in- 
dicate that $279,334,900 of Treasury bonds of 1940-43, called 
for redemption on June 15, 1940, have been exchanged for 
1% Treasury notes of series C-1943. The 33% called 
bonds of 1940-43 were outstanding in amount of $352,993 ,440 
and any called bonds not so exchanged will be paid in cash 
after June 15. The offering was given in detail in our issue 
of June 15, page 3750. J 
Subscriptions and allotments were divided among the 
several Federal Reserve districts and the Treasury as follows: 





Federal Reserve x Total Federal Reserve x Total 
District Subscrtptions District Subscriptions 

in cig dadinibate $20,743,600 | Minneapolis. -...-......-. 1,285,400 
MD BE. dcccesuectoe 159,855,300 | Kansas City..-......-... 3,716,100 
Philadelphia DE et Bos 0 ow oncceccacese 5,263,600 
Cn ccescasconcs 15,635,100 | San Francisco. ........-.- 3,273,700 
a 6,345,300 | Treasury -.--.....------ 2,611,800 
BERGE. ccc ecccccccccce 819,300 

Sa 43,453,000; Total................ $279 ,334,900 
GE. BOE c cnccceasaccees 5,931,400 





x Received and allotted. 


At his press conference on June 17, Secretary Morgenthau 
said that the Treasury is not contemplating any new fi- 
nancing during the remainder of June. 

OO 
Frozen Accounts of Invaded Countries May be Debit- 
ted on Account of Certain Charges Treasury 
Rules 

Banking institutions in the United States may debit the 

frozen accounts of Norway, Denmark, the Netherlands, 
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Belgium, Luxembourg or France for interest due and for 
various expenses chargeable against the accounts, according 
to a Treasury Department ruling, issued June 19, as an 
amendment to General License No. 2 under the executive 
order freezing the accounts. Following is the text of the 
amendment: 


General License No. 2 is hereby amended to read as follows: 

“A General License is hereby granted authorizing banking institutions 
within the United States to debit accounts with such banking institutions 
in which Norway, Denmark, the Netherlands, Belgium, Luxembourg or 
France or a national thereof has a property interest within the meaning of 
the Executive Order of April 10, 1940, as amended, and the Regulations 
issued thereunder, in payment or reimbursement for interest due to such 
banking institutions, cable, telegraph, telephone charges, or postage costs, 
custody fees and service charges, including but not by way of limitation 
minimum balance charges, account carrying charges and reference books, 
notary and protest fees, photostats, credit reports, transcripts of state- 
ments, registered mail insurance, stationery and supplies, checkbooks and 
other similar items, provided that all banking institutions making any such 
debits shall file promptly with the appropriate Federal Reserve bank weekly 
reports showing the details of such debits.”’ 


<a> 
—_—- 


Treasury Explains Outstanding Debt Subject to Debt 
Limitation of $45,000,000,000 

The Treasury Department recently made public its 
monthly report showing that the face amount of public debt 
obligations issued under the Secorfd Liberty Bond Act (as 
amended) outstanding May 31, 1940, totaled $43,050,- 
498,375, thus leaving the face amount of obligations which 
may be issued subject to the $45,000,000,000 statutory debt 
limitation at $1,949,501,625. In another table in the report 
the Treasury indicates that from the total face amount of 
outstanding public debt obligations ($43 ,050,498,375) should 
be deducted $843,064,312 (the unearned discount on savings 
bonds), reducing the total to $42,207,434,063, and to this 
figure should be added $600,331,591, the other public debt 
obligations outstanding, which, however, are not subject to 
the debt limitation. Thus the total gross public debt out- 
standing on May 31 is shown as $42,807 ,765,654. 

The following is the Treasury’s report as of May 31: 


Statutory Debt Limitation as of May 31, 1940 


Section 21 of the Second Liberty Bond Act, as amended, provides that 
the face amount of bonds, certificates of indebtedness, Treasury bills, and 
Treasury notes issued under authority of that Act ‘‘shall not exceed in the 
aggregate $45,000,000,000 outstanding at any one time.”’ 

The following table shows the face amount of obligations outstanding 
and the face amount which can still be issued under this limitation: 

Total face amount of bonds, notes, certificates of indebtedness, and 


Treasury bills which may be outstanding at any one time... -- $45,000,000 ,000 
Outstanding as of May 31, 1940— 


Interest-bearing: 
Bonds—Treasury - .......-..... $26,907 ,794,900 


Savings (maturity value)... -_-. *3,711,999,900 








Adjusted service............. 765,426,925 
$31,385,221,725 

$s bsccceathannens $8,477,503 ,800 

Certificates of indebtedness... . 1,732,300,000 

Treasury bills (maturity value)... 1,304,436,000 
——— 11,514,239,800 


$42,899,461,525 
Face amount of matured obligations 
on which interest has ceased: 


DRE cnscanccneagnian thd $18,177,250 
PE abs dininhednaetinmmnn ani 36,512,000 
Certificates of indebtedness... -. 3,911,600 
TORRES PIB. o canssbiis'ssconsi 92,436,000 
151,036,850 


43,050,498 375 


Face amount of obligations which may be issued under above 
SRE «un cnnnsenddeni dobbetctthavevdbdtntbbatabdatabia $1,949,501,625 





* Approximate maturity value. Principal amount (current redemption value) 
outstanding, $2,868,935,588. 

Reconctlement with Datly Statement of the United States Treasury May 31, 1940 
Total face amount of outstanding public debt obligations issued under 

authority of the Second Liberty Bond Act, as amended (above) - . $43,050,498 ,375 
Deduct unearned discount on Savings bonds (difference between 

current redemption value and maturity value)............-...-. 843 064,312 

$42,207 ,434,063 


Add other public debt obligations outstanding but 
not subject to the statutory debt limitation: 


Interest-bearing (pre-war, &c.)..........-.-...- $196,281,260 

Matured, on which interest has ceased.......... 15,374,715 

Dentiag 00 AEE. occ ccccccnccecesntanstacen 388,675,616 
a 600,331,591 

Total gross public debt outstanding as of May 31, 1940....-..--. $42,807 ,765,654 


The April 30 figures appeared in our issue of June 15, 
page 3750. 


-— 
ae 


President Roosevelt Promises France Redoubled Ameri- 
can Efforts to Furnish Military Supplies—Reply to 
Premier Reynaud Says Military Commitments Are 
Up to Congress 


President Roosevelt assured France on June 15 that the 
United States will redouble its effort to furnish military 
supplies to the Allies as long as they continue to resist “in 
the defense of their liberty.” The President made this 
assertion in a message replying to Premier Reynaud’s appeal 
for moral and material aid (given in these columns of 
June 15, page 3757). Mr. Roosevelt also said that the 
United States “will not consider as valid any attempts to 
infringe by force the independence and territorial intergrity 
of France.” The President concluded his message by de- 
Glaring “that these statements carry with them no implica- 
tion of military commitments. Only the Congress can make 
such commitments.” 

Following is the President’s message to Premier Reynaud: 

I am sending you this reply to your message of yesterday, which J am 
sure you will realize has received the most earnest, as well as the most 
friendly, etudy on our part. 
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First of all, let me reiterate the ever-increasing admiration with which 
the American people and their Government are viewing the resplendent 
courage with which the French armies are resisting the invaders on 
French soil. 

I wish also to reiterate in the most emphatic terms that, making every 
possible effort under present conditions, the Government of the United 
States has made it possible for the Allied armies to obtain during the 
weeks that have just passed airplanes, artillery and munitions of many 
kinds and that this Government, so long as the Allied Governments con- 
tinue to resist, will redouble its efforts in this direction. I believe it is 
possible to say that every week that goes by will see additional material 
on its way to the Allied nations. 

In accordance with its policy not to recognize the results of conquest 
ot territory acquired through military aggression, the Government of the 
United States will not consider as valid any attempts to infringe by force 
the independence and territorial integrity of France. 

In these hours, which are so heart-rending for the French people and 
ycurself, I send you the assurances of my utmost sympathy, and I can 
further assure you that so long as the French people continue in defense 
of their liberty, which constitutes the cause of popular institutions through- 
out the world, so long will they rest assured that material and supplies 
will be sent to them from the United States in ever-increasing quantities 
and kinds. 

I know that you will understand that these statements carry with them 
no implication of military commitments. Only the Congress can make 
such commitments. 

He 


Plan for Closer Economic Cooperation in Western 
Hemisphere Approved by President Roosevelt— 
Organization Dealing With Basic Problems of 
Trade Relations to be Set Up 


President Roosevelt, in a formal statement issued from 
his Hyde Park (N. Y.) home yesterday (June 21), disclosed 
that plans for closer economic cooperation among the 
American republics are under way. The program now being 
formulated, the President said, involves a proposal to create 
by mutual agreement ‘an appropriate inter-American 
organization for dealing with certain basic problems of their 
trade relations, including an effective system of point market- 
ing of the important staple exports of the American re- 

ublies.”” Stating that various immediate difficulties now 

acing some American republics will be dealt with, Mr. 

Roosevelt asserted that ‘these measures are a part of a pro- 
gram of economic defense designed to supplement our 
milit defense program.’’ The plan which was worked out 
in conferences held early this week between Government 
department heads and economic experts, was approved by 
the President on June 20, after discussing it with Under- 
Secretary of State Sumner Welles. He then, it is understood, 
instructed the State Department to proceed with the setting 
up of the necessary machinery. Details as to how the plan 
would operate have not been given out. 

The statement issued by the President yesterday (June 21) 
follows, according to the Associated Press: 

Our discussions have gone forward in regard to action designed to advance 
the economic relationships in the Western Hemisphere and to create new 
means and bases of economic cooperation among the American republics. 

In some of its essential features, this program of cooperative economic 
action by the American republics and possibly by other countries is being 
undertaken in response to new—but, we hope, temporary—developments 
in international relations. 

It is not intended to replace the program of reciprocal trade agreements 
which has been steadfastly pursued by the Government of the United 
States. We continue to believe that the basic principles of that program 
offer the most effective basis for mutually beneficial economic relations 
among nations, and we are determined to work, as circumstances permit, 
for their fullest possible application. 

The program of action now being formulated involves a proposal, which is 
being placed before the American governments for their consideration, to 
create by mutual agreement an appropriate inter-American organization for 
dealing with certain basic problems of their trade relations, including an 
effective system of joint marketing of the important staple exports of the 
American republics. 

We intend also to proceed promptly and vigorously through many exist- 
ing agencies to deal with various immediate difficulties now facing some 
American republics. Appropriate legislative proposals necessary to make 
possible certain of the operations in connection with the projected program 
will be submitted to the Congress in due course. 

These measures are a part of a program of economic defense designed to 
supplement our military defense program. They are intended as a further 
safeguard for the peace of this hemisphere and as a means of protecting our 
economy and the economies of the other American republics from the reper- 
cussions of the disturbed international situation. 





President Roosevelt Tells FPC To Take Steps Necessary 
To Insure Adequate Power Supply for Defense 
Program 

President Roosevelt instructed the Federal Power Com- 
mission on June 14 to take steps necessary to insure an 
adequate electric power supply for the national defense 


ean. In a letter to Leland Olds, Chairman of the Federal 
ower Commission, the President detailed five moves which 
he desires the Commission to make in cooperation with the 
National Power Policy Committee and the Advisory Com- 
mission to the Council of National Defense. The instructions 
were given in Mr. Roosevelt’s letter as follows: 

My Dear Mr. Olds: 

In order that we may have an adequate supply of electric power in the 
areas in which it is most needed, I would like the Federal Power Com- 
mission, utilizing its existing facilities, in cooperation with the National 
Power Policy Committee and the Advisory Commission to the Council of 
National Defense, to undertake the following: 

1. To maintain contacts with the War and Navy Departments, the 
Maritime Commission, the Civil Aeronautics Authority, Coast Guard, the 
Advisory Commission to the Council of National Defense and the other 
government agencies concerned with national defense orders to translate 
their orders and requests into demands for power, and to keep check on the 
adequacy of the power supply to meet such demands: 
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2. To maintain contacts with vital defense industries, to keep currently 
informed as to their present and prospective needs, to confer with the 
utilities with respect to supplying such needs in the most dependable and 
economical manner, and with respect to providing needed interconnections 
between private industrial generating plants and the utility systems; 

3. To maintain contacts with the electrical equipment industry, to keep 
monthly records of all orders placed for generating equipment, to keep 
check on existing stocks of transmission and distribution equipment and 
supplies with a view to maintaining them at an adequate level, and to 
recommend to the President priorities between orders; 

4. To obtain monthly information from the utility industry as to loads 
so that increased requirements in any area can be anticipated and steps 
taken to meet them promptly, and to plan, in cooperation with the industry, 
for the most economical use of existing steam and hydro capacity, curtail- 
ment of less essential loads, emergency interconnections between systems, 
expansion of distribution systems to meet war industry requirements, 
additional generating capacity and, where utilities are unable or unwilling 
to undertake necessary construction, to report to the President the need of 
special arrangements to finance or otherwise further such construction; 

5. To work out plans for the protection of power supply against hostile 
acts, and to this end to cooperate with the utilities and other government 
agencies, including the Department of Justice, in protecting generating 
stations, interconnecting transmission ilnes, important substations and 
distribution facilities required to assure power supply to key industrial 
plants. 

All information obtained and plans worked out by the Federal Power 
Commission, in acting as I have requested, should be recorded in triplicate 
and copies sent forthwith to the National Power Policy Committee and the 
Advisory Commission to the Council of National Defense. 

I am sending a copy of this letter to the agencies enumerated above, 
requesting that they give you the fullest cooperation in this very necessary 
work. 


a 


President Roosevelt Plans Message to Congress Provid- 
ing Government Service Program for Youth— 
Sidney Hillman to Draft Plan—$22,590,000 Asked 
to Train Workers 

President Roosevelt announced at his press conference on 
June 18 that he would soon recommend to Congress a pro- 
gram under which all of the country’s youth would become 
subject to some form of universal Government service. The 
plan would cover semi-military, industrial and technical 
duties, Mr. Roosevelt said, adding that the chief purpose 
of the proposal was to teach discipline and to stamp out 
foreign “‘isms’’ among American youth. On the following 
day (June 19) the President assigned this task of drafting a 
program to Sidney Hillman, labor coordinator of the Ad- 
visory Defense Commission and President of the Amalga- 
mated Clothing Workers of America, affiliate of the Congress 
of Industrial Organizatioa. He will be assisted by Secretary 
of Commerce me and officials of the Civilian Conserva- 
tion Corps and the Civil Aeronautics Authority. 
Yesterday (June 21) Mr. Roosevelt asked Congress to 
provide $22,590,000 for the training of skilled and semi- 
skilled workers needed for national defense industries. The 
money would be allocated to the Office of Education, the 

Social Security Board and the Department of Labor. Mean- 

while, Mr. Hillman announced that he expected to have 

ready in a few days a complete program for the instruction 
of skilled workers. He said vocational schools, the National 

Youth Administration, the CCC and private industry, 

figures in the plans. 


- 
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President Roosevelt Orders ‘‘Freezing’’ of French 
Financial Transactions in United States—Securi- 
ties Imported from France Must Now Be Subjected 
to Examination 


French funds and other assets in the United States were 
added to the list of frozen assets of foreigners held in this 
country when on June 17 President Roosevelt issued an 
executive order “freezing” the assets of France and her 
citizens held in the United States. It is estimated that 
their value is $1,000,000,000. At the same time Secretary 
of the Treasury Morgenthau extended the regulations neces- 
sary to carry out the order, permitting movement of funds 
only if shown to be legitimate business transactions. 

There are six countries now whose accounts here can be 
drawn upon only with special license from the Treasury 
Department. The others are Norway, Denmark, the Neth- 
erlands, Belgium and Luxemburg. 

The French Government’s move to settle with the Ger- 
mans was further reflected here on June 17 in the issuance 
of a ruling by the Treasury Department that securities im- 
ported from France must be submitted to a Federal Reserve 
Bank for examination, under General Ruling No. 5. Previ- 
ously France had been among the list of countries exempted 
from this requirement. A previous reference to the securi- 
ties examination ruling appeared in our issue of June 15, 
page 3750. 

Following is the text of the President’s executive order 
of June 17, in full: 


EXECUTIVE ORDER No. 8446 


AMENDMENT OF EXECUTIVE ORDER No. 8389 OF APRIL 10, 1940, 
AS AMENDED 

By virtue of the authority vested in me by Section 5(b) of the Act of 
Oct. 6, 1917 (40 Stat. 411), as amended, and by virtue of all other 
authority vested in me, I, FRANKLIN D. ROOSEVELT, PRESIDENT OF 
THE UNITED STATES OF AMERICA, do hereby amend Executive Order 
No. 8389 of April 10, 1940, as amended, so as to extend all the provisions 
thereof to, and with respect to, property in which France or any national 
thereof has at any time on or since June 17, 1940, had any interest of 
any nature whatsoever, direct or indirect ; except that, in defining “France” 
and “national” of France the date “June 17, 1940” shall be substituted 
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for the dates appearing in the definitions of countries and nationals 


thereof. 
FRANKLIN D. ROOSEVELT. 
The White House, June 17, 1940. 
Code of Federal Regulations 
Title 31—Money and Finance: Treasury 
Chapter I—Monetary Offices, Department of the Treasury 
Part 130 
Treasury Department, 
Office of the Secretary, 
June 17, 1940. 
AMENDMENT TO REGULATIONS 
The regulations of April 10, 1940, as amended (Sections 130.1 to 130.6), 
are further amended so as to extend all the provisions thereof to, and 
with respect to, property in which France or any national thereof has 
at any time on or since June 17, 1940, had any interest of any nature 
whatsoever, direct or indirect; except that reports on Form TFR-100 with 
respect to all property situated in the United States on June 17, 1940, 
in which France or any national thereof has at any time on or since 
June 17, 1940, had any interest of any nature whatsoever, direct or 
indirect, shall be filed by July 17, 1940. 
H. MORGENTHAU JR., 
Secretary of the Treasury. 
Approved: June 17, 1940. 
FRANKLIN D. ROOSEVELT. 


A reference to freezing of foreign balances in the United 
States last appeared in our issues of April 13, page 2339, 
and May 11, pages 2963 and 2973. 


»— 
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President Roosevelt Appoints National] Defense 
Research Committee 

The creation of a new eight-man National Defense Research 
Committee under the direction of Dr. Vannevar: Bush, 
President of the Carnegie Institute, was announced by 
President Roosevelt on June 14. The President said the 
Committee will develop and perfect new weapons and 
processes for the defense program. Regarding the announce- 
ment the Washington “Post’”’ June 15 said: 

Army and navy officers will be assigned to it and government laboratories, 
laboratories of private industry and scientific and educational institutions 
will be asked to help in handling all research problems except those,of 
aviation. 

The latter will continue under the direction of the National Advisory 
Committee for Aeronautics which will, however, cooperate with the research 


group. 


The Committee, Mr. Roosevelt indicated, will attempt to coordinate 


activities of the National Academy of Sciencies, the National Research 
Council and the Federal Bureau of Standards. 


The eight other members of the Committee were appointed 
by the President on June 17. The members are: 

Dr. J. B. Conant, President of Harvard University; Dr. Richard C. 
Tolman, of the California Institute of Technology; Dr. Karl Compton, 
President of the Massachusetts Institute of Technology; Conway P. Coe, 
Commissioner of Patents; Dr. Lyman J. Briggs, Director of the National 
Bureau of Standards; Dr. F. B. Jewett, President of the National Academy 
of Sciences; Secretary of War Harry H. Woodring and Secretary of the Navy 


Charles Edison. 
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Defense Resources Committee of Interior Department 
Appointed by Secretary Ickes 


Secretary of the Interior Ickes on June 16 appointed a 
Defense Resources Committee within the Interior Depart- 
ment to implement the agency’s efforts in the defense pro- 

am and to act as a clearing house for all defense activities. 

he seven-man defense committee under the chairmanshi 
of E. K. Burlew, First Assistant Secretary of Interior, is 
as follows: 

Dr. W. C. Mendenhall, Director of the Geological Suryey, for mineral 
and oil resources. 

Dr. R. R. Sayers, Director of the Bureau of Mines, for mineral pro- 
duction, metallurgy, gas and anti-gas devices, explosives, helium and 
related resources. . 

George Holland, Director of the Petroleum Conservation Division for 
oil supply, production and handling. 

R. H. Rutledge, Director of the Grazing Service, for grazing resources 
and cattle production. 

John C. Page, Commissioner of Reclamation, for power production. 

Joel D. Wolfsohn, Assistant to the Commissioner of the General Land 
Office, for power policy and administration of minerals on public lands. 

Lee Muck, Director of Forests, for forestry resources under the depart- 
ment on public lands, parks, Alaska, &c. 

Walton Onslow, Division of Information, was named Secretary of the 
Committee. 


The action of Secretary Ickes was made known in a letter 
addressed by him to First Assistant Secretary E. K. Burlew, 
which was given in advices June 16 to the New York 
“Journal of Commerce” from its Washington correspondent, 
Clarence L. Linz, and from which the following is quoted: 

The Department of the Interior is in a key position to serve the National 
defense program. 

Its peace time function in protecting and administering our natural 
resources and the intimate knowledge and experience thus gained assumes 
multiplied importance as the emphasis shifts. In this critical time we give 
these same assets as fundamental defense resources. Now we must see that 
all our work is made available for the present emergency program. 

This Department has responsibility for the orderly use of most of our 
basic resources. We have the administration of vast amounts of new hydro- 
electric power that will be vital to industrial efforts. The forest and timber 
reservoirs under our jurisdiction embrace more than 130,000,000 acres. We 
administer the public lands with their important and strategic minerals. We 
manage the great grazing ranges of the West; we are responsible for locating 
and identifying minerals and for developing methods for treating and pro- 
ducing metals. 

We operate the only helium plant. We have the enforcement of laws 
relating to the production, distribution and marketing of oil supplies and 
administer regulations governing minimum prices and marketing of bitumi- 
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nous coal. In nearly all of its functions, this Department deals with the very 
essentials of National defense. 

It is mandatory that every Bureau in the Department make available 
instantly for defense purposes its accumulated information, technical 
knowledge, physical resources and the skills and knowledge of its trained 
personnel in these fields. 

I want our decks cleared for action. 

The benefits of the service and wisdom of our experts who have spent 
years in their respective fields and professions can best be utilized by having 
them handle the various problems which arise in their branches of service in 
connection with defense. In this way their abilities best can be placed at the 
service of any authorized agency of Government. In order to clear the way 
to utilize such services and coordinate our contribution to the effort, I 
herewith appoint a Defense Resources Committee within the Department. 

I designate you as Chairman of this Committee. . . . 

Function of the Defense Resources Committee will be to implement the 
Department’s efforts in the defense program and to act as a clearing house 
for all defense activities. Contact with the Department on defense matters 
will be made through this Committee, which will see that no authorized 
agency fails to receive full benefits of the Department's assistance because of 
lack of knowledge of the aid available. . . . 

This Department must bear its full share of the burden the National 
defense program puts on all of us. To see this is accomplished the Defense 
Resources Committee is herewith established. 


-— 
ee 


Compulsory Military Training and Service Bill Intro- 
duced in Senate—Requires Registration of all 

_ Men From 18 to 65 Years of Age 

A bill providing for a system of selective™compulsory 
military training and service was introduced in the Senate on 
June 20 by Senator Burke, Democrat, of Nebraska. The 
measure, sponsored by the recently formed National Emer- 
gency Committee of the Military Training Camps Associa- 
tion, would require the registration of an estimated 40,- 
000,000 men between the ages of 18 and 65. 
_ Regarding the main features of the bill the Association 
listed the following, according to Washington Associated 
Press advices of June 21: 


1. The registration of all male citizens and male aliens between the ages 
of 18 and 65, with certain exceptions for members of the Army, the Navy, 
the National Guard, &c. 

2. The division of the registrants into two main categories: 

(a) Men between 21 and 45 who are liable for eight months’ military 
training and for service. 

(b) Men between 18 and 21 and between 45 and 65 who are liable for 
home defense training and service in or near their home communities. 

3. From the great pool formed by registrants between 21 and 45, pro- 
vision is made for the selection by lot of men subject to training and service, 
and for a careful selective process from among these men, whereby such 
numbers of men as are required for the land and naval forces will be chosen 
for training and service, having due regard for the needs of industry and 
agriculture, the status of the registrant with respect to persons dependent 
upon him and other factors. The provision for registration and liability for 
training and service, which are sweeping in nature, are to be carefully dis- 
tinguished from the provisions as to induction for training and service, 
which would, in practice, be put into effect with as little economic disruption 
as possible. 

4. It is an ultimate objective of the bill that not more than 87% nor less 
than 78% of the men selected for training and service shall be between the 
ages of 21 and 31, that not more than 15% nor less than 10% shall be be- 
tween the ages of 31 and 38, and that not more than 7% nor less than 3% 
shail be between the ages of 38 and 45. 

5. Other features include provision for the punishment of any person 
evading registration or service or abetting any such evasion, and provision 
for the vocational and educational training of men inducted for training and 
service. 

6. The proposed law would become inoperative on May 15, 1945, unless 
continued in effect by Congress. 
= = - —-—— = = —— = es _— — 

Also among those excepted would be the following, to 
quote from the provisions of the bill: 

The Vice-President of the United States, members of Congress, Cabinet 
officers and Justices of the Supreme Court of the United States and the 
Governors of the several states and territories while holding such official 
positions shall be deferred from training and service in the land and naval 
forces. 
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President Roosevelt Signs $1,823,000,000 Army 
Appropriation Bill 

President Roosevelt signed on June 13 the $1,823 ,000,000 
Military Establishment bill for the 1941 fiseal year. Con- 
gressional action on this measure was completed on June 11, 
when the Senate approved a conference report; the House 
having adopted it on June 10. This bill makes available 
funds for the purchase of 2,566 new military planes, increases 
the Army personnel to 280,000 and authorizes the acquisition 
of anti-aircraft guns, tanks, artillery and munitions. Pas- 
sage of the bill by the Senate was reported in our issue of 
May 25, page 3284. 


a. 
_ 





President Roosevelt a ere Supply 
i 


President Roosevelt signed on June 19 a bill appropriatin 
$135,383,330 for the Interior Department for the next fise 
year. The bill was disposed of by Congress on June 12, 
when the Senate agreed to changes made in the conference 
report by the House, which approved it on May 29. Senate 
passage of the measure was reported in our issue of May 4, 


page 2809. ph 


Legislation Authorizing 11% Increase in Naval Ton- 
nage Signed by President Roosevelt 

The bill authorizing $654,902,270 to provide for an 11% 

inerease in the Navy’s fighting fleet was signed by President 

Roosevelt on June 17. The measure, which authorizes con- 

struction of 21 more warships and various Naval auxiliaries, 
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was sent to conference on June 5; the Senate approved the 
conference report on June 10 and the House adopted the 
report on June 11. Passage of the bill by the House on 
March 12 was indicated in our March 16 issue, page 1691, 
while the Senate passed it on June 3, as was reported in these 
columns June 8, page 3588. 


a. 
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War Department Civil Functions Bill, 
$222,718,715, Sent to White House 

Congressional action on a $222,718,715 appropriation 
bill for the civil functions of the War Department was com- 
pleted on June 18, when both the Senate and the House 
adopted the report of the joint conference committee. This 
measure contains $67,365,310 for river and harbor improve- 
ments and $102,042,000 for flood control. Also ineluded in 
the bill is an appropriation of $15,000,000 to start work on 
a third set of locks at the Panama Canal and $99,000,000 
in contractual authorizations. The House had originally 
(Feb. 29) rejected the proposal but accepted the Senate 
amendment on May 30. Passage of the bill by the Senate 
was reported in our issue of April 20, page 2505. 


- — 
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Congress Approves Resolution Barring any Transfer 
of Western Hemisphere Land by Non-American 
Powers 

A resolution declaring that the United States would not 

recognize any transfer of western hemisphere regions from. 
one non-American power to another was passed by the 
Senate on June 17 by a vote of 76 to 0 and by the House 
on June 18 by a vote of 382 to 8. The resolution, which 
was returned to the Senate for action on minor amendments, 
is a reaffirmation by the Congress of the Monroe Doctrine 
as affecting certain islands and lands in the western hemi- 
sphere. In the event that such transfer should appear 
likely, the resolution provides that the United States shall, 
in addition to other measures, consult with the other Ameri- 
can republics to determine upon the steps which should be 
taken to safeguard their common interests. 

»* Approval of this measure by the Senate and House Foreign 

Relations committees and the support given by Secretary 

of State Hull was mentioned in our June 8 issue, page 3589. 


a 
United States Warns Germany and Italy Against 


Acquiring Land in Western Hemisphere—Twenty- 
One American Republics Called to Parley on 





Calling for 





Problems Arising from European War 
The State Department at Washi 


ton on June 17 informed 
the governments of Germany and Italy that the United 
States would not recognize any transfer of western hemi- 
sphere possessions. This was disclosed on June 19, when 
the State Department made public the text of the notes 
sent to these governments following the French action 
toward effecting an armistice. The governments of France, 
Great Britain, and Holland were sent similar notices. The 
State Department explained that its warning was in accord 
with the resolution passed by Congress this week reaffirming 
the Monroe Doctrine; this is discussed in another item in 
our issue of today. 

The text of the note follows: 

The Government of the United States is informed that the Government 
of France has requested of the German Government the terms of an 
armistice. 

The Government of the United States feels it desirable, in order to 
avoid any possible misunderstanding, to inform Your Excellency tnat 
in accordance with its traditional policy relating to the western hemishpere, 
the United States would not recognize any transfer and would not acquiesce 
in any attempt to transfer any geographic region of the western hemisphere 
from one non-American power to another non-American power. 


It was also disclosed on June 19 that the United States 
has issued a call for a conference between the foreign ministers 
of the 21 American republics to discuss new problems 
arising from the European war. In announcing that the 
republics were asked to meet in emergency session, Sumner 

elles, Under-Secretary of State, said that the meeting 
will probably be held at Havana, Cuba, but that no date 
has yet been set. The agenda for the conference will be 
based on suggestions received from all governments, he 
added, and will undoubtedly include the United States’ plan 
for an inter-American cartel. 

a 


Senate Passes $1,777,489,000 Supplemental Defense 
Appropriation Bill—Increased $71,000,000 Over 
House Measure 

The Senate approved on June 20 a $1,777,489,000 sup- 

“os egy defense appropriation bill and sent the measure 

ack to the House for agreement on Senate amendments. 

This total is about $71,000,000 above the House bill which 

was passed on June 12, as was noted in our issue of June 15, 

page 3755. The increase resulted when the Senate Appro- 

priations Committee, in reporting the measure to the floor 
on June 19, added $106,435,880 in actual cash, but reduced 
oe amount of contract authorizations approved by the 
ouse. 
Washington United Press advices of June 19 reported the 

Committee’s action as follows: 

The supplemental appropriation carried $1,075,178,808 for the Army 
and $588,233,170 for the Navy. It also approved 4 $43,500,000 item to 
purchase 3,000 Rolls Royce airplane engines from the Ford Motor Co. 
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The measure in its present form carries $1,.488,253,027 in direct ap 
propriations and $289,136,.761 in contract authorizations. 

The bill carries authorizations and appropriations sufficient to bring 
the standing Army to 375,000 men and permits President Roosevelt to 
raise the enlisted strength of the Navy above the present limit of 180,000. 
**The Secretary of the Navy is also authorized to exceed statutory limita- 
tions on repairs and alterations to vessels ‘‘during the existing emergency.”’ 

The bill also provides funds for purchasing 3,000 Army planes, aside 
from the Ford engine orders, and for beginning work on 68 new warships. 


——<——— 


Senate Passes $1,000,000,000 Tax Bill to Aid in Financ- 
ing’ National Defense—Also Increases Federal Debt 
Limit to $49,000,000,000—Differs from House Bill 
—War Profits and New Excess Profit Taxes Added 
by Senate 

Following the action of the Senate Finance Committee on 

June 15 in unanimously approving the Administration’s 


$1,000,000,000 tax bill, designed to aid in the financing of 
the National defense program, the Senate passed the bill on 
June 19 by a vote of 75 to 5. The House passed the bill on 
June 11 by a vote of 396 to 6, and its action was noted in 
our June 15 issue, page 3754. The Senate bill differs from 
that of the House in some respects, particularly in two essen- 
tials, the Senate having embodied in the.legislation an ex- 
cess profits levy to raise between $400,000,000 and $500,000,- 
000 annually, and a war profits tax rider, which would im- 
pose heavy additional taxes in the event of war. The ex- 
cess profits tax proposal offered by Senator Robert La Fol- 
lette (Prog., Wis.) provided, said Washington advices to 
the New York Journal of Commerce a tax schedule ranging 
as high as 40% on corporation incomes which exceed more 
than 20% of invested capital after certain allowances are 
made. The advices from which we quote added: 

The tax would be superimposed upon the present corporation income 
tax which reaches a maximum of 19% on incomes in excess of $25,000 in 
the new tax bill. 

The war profits tax rider a document of 329 pages which completely 
revises the present tax law was sponsored by Senator Connally (Dem., 
Tex.) and goes into effect in event this country engages in war. 

Adopted by a vote of 51 to 28 the measure imposes a normal tax of 
10% on individual incomes and surtaxes ranging from 6% on incomes of 
more than $1,000 to 80% on incomes in excess of $50,000. Corporations 
would be taxes 22% on incomes in excess of $25,000. Senator Connally 


. said estimated yield from increased taxes on individuals would amount to 


$8,000,000,000 annually. He could not estimate the yield from increased 
corporation taxes. 
Approval of the bill came after earlier attempts to provide for the taxa- 


tion of income from future issues of Government securities were rejected. 


The La Follette amendment was adopted by a vote of 41 
to 31, after, it is said administration leaders had fought 
vainly to delay action until another revenue bill was sub- 
mitted to Congress. In Associated Press advices from 
Washington June 19 it was stated: 

Aside from the newly inserted La Follette amendment, the tax measure 
would create 2,000,000 new income tax payers by reducing existing exemp- 
tions; raise all corporation taxes by 1%; increase individual income taxes 
by a flat 10% of the ordinary tax; increase surtaxes between $6,000 and 
$100,000 and raise numerous so-called “nuisance taxes,” such as those on 
gasoline, automobiles and tires. 

The measure would also raise the national debt limit to $49,000,000,000 
from the present $45,000,000,000, which it is rapidly approaching—the 
debt increase being amortized over a five-year period by collections from 
some of the increased taxes. 


According to Associated Press accounts from Washington 
June 19 Senator Connally’s war profits levy was adopted 
as a substitute for a similar amendment offered by Senator 
Homer T. Bone, Democrat, of Washington. Senator Con- 
nally said it had been worked out by Treasury experts and 
would put the country on a “pay-as-you-go” basis automati- 
cally at the outbreak of war. From the same advices (As- 
sociated Press) we quote: 

Senator La Follette said his proposal would reach those corporations 
benefiting from the new defense program. Senator Pat Harrison, Demo- 
crat, of Mississippi, chairman of the Finance Committee, and others urged 
that such legislation be delayed until Congress can consider a new tax bill 
—a step which Senator Harrison predicted would be taken shortly. Mr. 
Harrison said he hoped excess profits taxes would be written by law by 
Jan. 1, 

The La Follette amendment, imposing taxes similar to those in effect 
between 1917 and 1922, would grant to corporations specific exemptions 
on profits and then would impose special excess profits levies. 

A corporation would have a flat exemption of $3,000 plus an additional 
exemption equal to 8% of its invested capital. A corporation with $100,- 
000 capital thus would have a total exemption of $11,000. 

Profits in excess of the exemptions but not in excess of an amount equal 
to 20% of invested capital would be taxed 20%. Profits in excess of the 
exemption and exceeding 20% of invested capital would be taxed 40%. 


In indicating that the Senate on June 19 rejected entirely 
all proposals to write into the defense tax bill provisions 
designed to reduce Federal spending, the Associated Press 
on that date said: 

After rejecting, 47 to 38, a suggestion that Congressional committees 
seek to effect a $500,000,000 reduction in non-defense appropriations, the 
Chamber turned down, 41 to 32, a proposal by Senator Millard R. Tyd- 
ings (Dem., Md.) that non-defense items be cut by a flat 4%. 

Senator Harry F. Byrd (Dem., Va.), author of a proposal requiring a 
10% cut in non-defense expenditures, then asked that his plan which had 
been put into the bill in a modified form be stricken from the bill. Byrd 
said the plan had been made ineffective when the Senate adopted the 
modification, put forward by Senator Alben W. Barkley (Dem., Ky.), 
by which the cutting would have been discretionary with the President 
rather than mandatory. 

Senator Byrd said he was asking deletion of his modified proposal “‘in 
the interest of sincerity and frankness.’” The Senate accepted his motion, 
62 to 14, 
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The amendment proposed by Senator Byrd, calling for a 
10% cut in Government expenditures had been adopted by 
the Senate Finance Committee on June 15. The Washing- 
ton “Post” reported Senator Byrd as explaining that the 
provision did not require a horizontal cut of that amount. 
The President, he said, could determine where the cuts 
should be made from the total remaining after elimination 
of defense expenditures and fixed charges. 

As to some of the other Senate changes we quote the fol- 
lowing Associated Press Washington advices of June 20: 

The Senate eliminated a House approved increase in tobacco taxes, in- 
cluding a penny-a-package boost on cigarettes. To make up for this $76, 
000,000 loss of revenue it inserted a new schedule of amusement taxes im- 
posing a 10% levy on all admissions costing 10 cents or more. The House 
bill would have started the tax at 30 cents. Under present law the tax 
begins at 40 cents. 

The tax measure would increase the levy on straight whisky from $2.25 
es _* a gallon. The tax on brandy would be increased from $2.00 to 

fo 

In addition, the Senate wrote into the House-approved legislation a pro- 
vision increasing from 30 to 40 cents the gallon tax on rectified liquor. 

Beer taxes would be increased from $5.00 to $6.00 a barrel under the 
measure. 


<i 
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Senate Passes $1,224,791,357 Relief Bill—Adds $50,- 
000,000 for War Refugees and $100,000,000 for 
Removal of Farm Surpluses—Conferees Agree on 
Compromise Measure 


The Senate on June 15 passed a $1,224,791,357 relief bill 
for the next fiscal year and returned the measure to the 
House for action on Senate changes. Among the amend- 
ments made by the Senate were a $50,000,000 fund for war- 
torn areas, as requested by President Roosevelt last week 
(noted in our issue of June 15, page 3752), a $100,000,000 
fund for expanding the surplus food stocks by use of food 
stamps and export subsidies, and a plan for non-combatant 
training for youths in the Civilian Conservation Corps. 
As passed by the House the relief bill carried $1,111,754,916; 
this was reported in our issue of May 25, page 3283. A 
joint conference committee on June 20 agreed on a compro- 
mise $1,158,000,000 bill. The House conferees accepted the 
fund for European refugees and the training of Civilian 
Conservation Corps youths, but the fund for surplus com- 
modities was compromised at $50,000,000. The House ap- 
proved the conference report yesterday (June 21). A 
Washington Associated Press advice, June 15, had the fol- 
lowing to say regarding the Senate action: 

Unchanged was the House total of $975,650,000 for the Works Projects 
Administration, biggest item in the bill, although the Senate imposed 
various new conditions for spending this money. 

Although the relief funds are for the fiscal year opening July 1, the 
Senate agreed with the House in granting the President authority to 
spend the entire WPA fund in eight months if needed. This would pro- 
vide an average WPA employment of 2,032,000 persons for an eight-month 
period. 

The Senate earmarked $25,000,000 of these funds to help pay costs of 
national defense projects approved by the War or Navy Departments. It 
also eliminated requirements for State and local contributions when WPA 
projects fall in this class. 

By a 42 to 29 vote the Senate refused to eliminate a provision to require 
that persons employed for 18 months on WPA take a holiday of at least 
30 days if others are eligible for their jobs. 

Both the Senate and House exempted war veterans and their widows 
from this provision, but the Senate rejected similar exemptions for heads 
of families 45 years or older. 

The $100,000,000 agricultural surplus fund could be used to distribute 
food among low income groups, to finance the stamp plan for retail 
distribution of surpluses, to help pay for lunches for school children, and 
for export subsidies. A similar fund of $185,000,000 previously was 
voted by Congress in the annual farm appropriation bill. 

In addition to the new surplus removal fund, the Senate made numerous 
changes in the $115,000,000 voted by the House for rural relief loans and 
grants. This appropriation was cut to $75,000,000 and then an additional 
$125,000,000 provided through the Reconstruction Finance Corporation for 
loans to needy farmers. 





——— ~~ 


House Group Votes Against Reporting Patman Chain 
Store Tax Bill 


A House Ways and Means subcommittee on June 18 
voted against reporting the Patman chain store tax bill to 
the full committee, thus shelving the measure for this ses- 
sion of Congress. A motion to amend the bill by “freezing” 
cbain store systems at their present size was also rejected 
by the subcommittee, which was headed by Representative 
McCormack (Dem., Mass.). The bill would have placed a 
graduated tax on individual units of interstate chain store 
systems. The conclusion of hearings on the measure was 
mentioned in our issue of May 25, page 3285. 

—_—_—___—_ 


Senate Rejects Proposal to Terminate Administrations 
Authority to Purchase Foreign Silver—Had Been 
Offered as Amendment to Tax Bill 


By a vote of 35 yeas to 46 nays the Senate on June 18 
rejected an amendment to the pending $1,000,000,000 tax 
bill, this amendment proposing to terminate the Administra- 
tion’s authority to purchase foreign silver. 

The amendment was proposed by Senator John G. Town- 
send (Republican) of Delaware. Associated Press accounts 
from Washington June 18 said in part. 

Last year and earlier this session the Senate voted to end the foreign 
silver buying program. On the latter occasion the House refused to con- 
sider the issue on the ground it involved revenue legislation which must 
originate in the House under the Constitution. 
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Administration supporters and others, in their successful fight to kill 
the amendment, used ‘“Western Hemisphere solidarity’’ as their cry. 

Senator Sheridon Downey, Democrat, of California, asserted that if 
Congress abandoned the purchase problem, it would be “one of the most 
fatal blows that could be dealt continental solidarity."” He declared that 
cessation of the silver purchase program would ‘‘disrupt’’ Mexican economy 
and “‘lend aid and comfort to the enemies of our friends in Mexico.” 

Senator Robert F. Wagner, Democrat, of New York, called the proposal 
“unfortunate” since it also would affect the economies of Chile and Peru. 
Democratic leader Barkley of Kentucky asserted that abandonment of the 
program might leave the United States unprepared to meet future economic 
crisis that might arise in this hemisphere. 

On the other hand, Senator Townsend told the Senate that it was a 
“criminal waste and a dangerously foolish one” to put money into the 
purchase of foreign metal when the United States needed all its resources 
to build up national d-fense. 


The Senate action of May 9 approving Senator Town- 
send’s bill to terminate the authority of President Roosevelt 
under the-Silver Purchase Act of 1934 to buy foreign silver 
was referred to in our issue of May 11, page 2973. 
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House Passes Bill Extending Sugar Act of 1937 
Another Year 


The House passed on June 20 a bill extending for another 
year the Sugar Act of 1937 after adding by a vote of 1385 
to 20 an amendment re-enacting restrictions on importations 
of refined sugar from Puerto Rico and Hawaii. The bill now 
goes to the Senate. The 1937 Sugar Act authorized the Agri- 
culture Department to establish quotas on domestic market- 
ing of sugar. It set up a system of benefit payments to 
growers, and levied an excise tax to pay the cost of the pro- 
gram. At his press conference on June 14 President Roose- 
velt urged passage of the bill. 

According to advices to the New York “Journal of Com- 
merce” from its Washington bureau June 20 representatives 
of Eastern refinery States overwhelmed objections raised 
by some members of the House from producing States and 
the territorial delegates, to the reimposition of the refined 
quotas. We also quote from the same advices the following: 

The amendment to restore those quotas was offered by Representative 
John McCormack (Dem., Mass.), after members of the House Agriculture 
Committee in charge of the measure on the floor warned that President 
Roosevelt has intimated that he will veto the bill if the limitations were 
included. 

It would reimpose annual quotas, which expired March 1, this year, of 
126,035 tons of refined sugar from Puerto Rico, and 129,616 tons from 
Hawaii. 

Proponents of the limitation provision declared that the imposition of 
quotas is necessary if refineries of this country are to be protected from 
the influx of large quantities of sugar refined in our island possessions at 
much lower labor costs. 

They pointed out that although President Roosevelt threatened to veto 
similar legislation when it was before the House two years ago, when the 
bill was passed he signed it, making it into law. 
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House Passes $57,909,600 Second Deficiency 
Appropriation Bill 

The House on June 18 passed the Second Deficiency 
Appropriation Bill carrying $57,909,600 with authorizations - 
adding $6,900,000. This is the usual clean-up bill for 
emergency items that must be provided for by July 1, the 
beginning of the next fiseal year. Included in the measure, 
which was feported the same day by the Appropriations 
Committee, was a $1,600,000 fund to double Canadian and 
Mexican border patrols and to tighten enforcement of laws 
regulating alien seamen. Further details of the bill were 
described in Washington Associated Press advices of June 18: 

Included was a $2,200,000 item for the Immigration Service, transferred 
last week from the Labor to the Justice Department, to keep the naturaliza- 
tion staff at its present level and to increase the border patrol from 856 to 
1,625 men. 

Also included was a Commerce Department request for $119,300 to add 
80 Shipping Commissioner's office employees ‘in order more adequately to 
enforce the laws with respect to aliens in the merchant marine.”’ 

Other major funds in the bill: 

To increase the Federal Crop Insurance Corporation capital stock to 
meet losses, $20,000,000. 

To repair the 80-year-old roofs over the Senate and House chambers, 
which architects said were ‘‘unsafe”’ since the time they were built, $585,000. 

For 14,232 more beds in veterans’ hospitals, $1,000,000. 

To provide for the return of the Antarctic expedition to the United States, 
$171,000. 

. For emergencies in the diplomatic and consular service, including re- 
patriation of American citizens from Europe, $1,000,000. 

For transfer of gold bullion from New York assay office to Fort Knox, 
Ky., $1,608,000. 

For deficiencies for the current fiscal year in many departments, including 
$18,500,000 for the Postal Service, $22,614,157. 

The Committee refused to approve the Agriculture Department's request 
for $1,000,000 for investigation of the possibilities of producing rubber in 
Latin and South America, as well as in the Gulf states. 

The bill also carried items of $200,000 and $275,000, respectively, for 
continuation of Federal participation in the World's Fair in New York 
and the Golden Gate International Exposition in San Francisco. 


a. 








House Overrides Veto of Bill for Alteration and Cost of 
Certain Bridges Over Navigable Waters—President 
Roosevelt Opposed Sharing of Cost Between 
Federal Government and Bridge Owners 

The House on June 19 by a vote of 323 to 68 voted to over- 
ride a Presidential veto of a bill providing for the alteration 
of certain bridges over navigable waters of the United States 
and for the apportionment of the cost of such alterations 
between the Federal Government and the bridge owners. 

In vetoing the bill on June 10, President Roosevelt said. 
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It {the bill] would establish a new policy by which the United States 
would be required to bear a portion of the cost of alterations or changes in 
bridges over navigable waters used and operated for the purpose of carrying 
railroad traffic, or both railroad and highway traffic, where such alterations 
or changes are found to be necessary by the Secretary of War for free and 
unobstructed navigation, Under the new policy which the bill proposes the 
bridge owner would be required to bear only such part of the cost of such 
alterations or changes as may be attributable to the direct and special 
benefits which will accrue to him, as determined by the Secretary of War, 
and the United States would be required to bear the remainder of such cost. 
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House Committee Reports to House Bill to Regulate 
Investment Trusts—Hearings on Bill Were Con- 
cluded June 14 

The bill to regulate investment trusts was favorably 
reported to the House on June 18 by the House Interstate 
Commerce Committee. Hearings on the bill were held in 
Washington on June 13 and 14 before a sub-committee of the 
Interstate Commerce Committee. A similar measure, 
sponsored by Senator Wagner of New York was approved on 
Jume 4 by a sub-committee of the Senate Banking and Cur- 
rency Committee and the full committee voted on Jun 6 to 
favorably report the measure. This was noted in our June 8 
issue, page 3588. Testimony on the proposed legislation 
was referred to in these columns June 15, page 3758. Regard- 
ing the House bill special advices June 19 from Washington 
to the New York ‘“‘Herald Tribune”’ said: 

The House measure, sponsored by . Representative Clarence F. Lea, 
California Democrat, and chairman of the committee, was reported out 
unanimously. The report states: 

“As a result of this cooperative effort upon the part of the Securities and 
Exchange Commission and the representatives of the investment company 
industry, this bill, H. R. 10065, and its companion bill in the Senate, 
S. 4108, were recommended. They represent the result of intensive effort 
for a period of five weeks by representatives of the industry and of the 
Commission. 

“The bill as drafted has the unqualified support and indorsement of 
practically the entire investment-company industry and of the SEC, the 
body by whom the provisions of the bill are to be administered. No opposi- 
tion to the bill was expressed by any witness who appeared before the sub- 
committee of this committee which held hearings on the bill. Every 
— representing the industry who appeared unqualifiedly indorsed the 

ill. 





Cooperation Is Cited 

“Thus this bill is a highly salutary indication that Government and 
business can come together in a cooperative spirit to do a constructive job. 
Representatives of investment companies urge that the present international 
situation should not only not constitute an impediment to the passage of 
this bill but rather should serve as a vital reason for its immediate enactment. 

“These representatives of the investment-company industry stressed the 
fact that proper and reasonable regulation of investment companies may 
substantially stimulate investment companies to supply new capital for the 
expansion of industry, particularly industries vital to the national defense, 
to a far greater extent than has been done in the past. To accelerate this 
activity upon the part of investment companies the bill expressly autho- 
rizes investment companies to contribute a portion of their capital to com- 
panies organized by themselves to underwrite the securities of, and to 
furnish capital to, industry.”’ 


Under date of June 18 Associated Press accounts from 
Washington stated: 


Investment trust officials and the Securities and Exchange Commission, 
members of the committee said, are in agreement on the measure, which 
would require trusts to put up at least $100,000 raised through private 
subscription before offering securities to the public. This provision was 
amended in committee to exclude certain organizations operating entirely 
within a State if such companies were found to be in the public interest. 

Provision was made also for registration of companies with the SEC, 
which may call for the same information required to register securities 
under the Securities Act of 1933 and the Securities Exchange Act of 1934. 
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RFC Given Authority by Congress to Finance Govern- 
ment or Private Plants for Production of Arms— 
Other Powers of Bill 

Legislation granting to the Reconstruction Finance Cor- 
poration authority to finance Government corporations for 
the manufacture of military supplies and equipment and for 
the acquisition of strategic raw materials was passed by the 
House on June 14 and by the Senate on June 15. This 
measure which was sent to conference to adjust differences, 
originally proposed to empower the RFC to purchase from 
the Treasury the equity held in the RFC and in the Home 
Owners’ Loan Corporation under the plan to recapture 
excess funds of lending agencies with a view to avoiding 
an increase in the Governmental debt limit of $45,000,000,- 
000. The defense provision was inserted at the request of 
Jesse Jones, Federal Loan Administrator; noted in these 
columns of June 1, page 3444. 

,__ The following relating to the bill was contained in a Wash- 

ington dispatch of June 14 to the New York “Times”: 

The other powers the bill would grant to the RFC were the following: 
To purchase the capita! stock of Federal Home Loan Banks; to retire up 
to $300,000 of its own capital stock, by purchase from the Treasury, and 
to pay dividends out of its profits to the Treasury; to increase its railroad 
loans from a top limit of $350,000,000 to one of $500,000,000; to extend 
its maturity dates from 1945 to 1955. The Federal Farm Mortgage Cor- 
poration would be directed to repay to the Treasury all money it holds 
in excess of $100,000,000. 

The defense portion of the bill was amended at the instance of Repre- 
sentative Miller of Connecticut in a manner intended to insure that the 
Federal Government would not go into business in competition with private 
industry. As reported by the Banking Committee, the RFC could have 
made loans ‘‘for the purposes of acquiring and carrying strategic and critical 
materials and other raw materials, for plant construction, expansion and 
equipment, and for working capital."’ 

Mr. Miller's amendment, as he explained it to the House, would permit 
all of these things to be done on behalf of Private businesses, where the 
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President deemed it in the interest of the national defense to accelerate or 
expand their output, but it would make sure that the Government itself 
could not operate plants to produce anything other than arms, ammunition 
and implements of war as defined in the Neutrality Act. 

The Connecticut Representative’s amendment was adopted by a standing 
vote of 83 to 47, while the House was sitting as the committee of the whole. 
Later, when the House was sitting in plenary session, Representative 
Steagall of Alabama demanded a new vote on the Miller amendment, which 
was then adopted, 111 to 69. 
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Action on Amendments to the Federal Securities Act 
to Be Postponed Until Next Session of Congress 

A request made by Jerome N. Frank, Chairman of the 
Securities and Exchange Commission, to delay hearings on 
bills,for the modification of the Securities Act of 1933 until 
January next was agreed to on June 19 by Representative 
Clarence F. Lea, Chairman of the House Interstate Com- 
merce Committee. Mr. Frank in his letter stated that “We 
think it is important that time should be allowed for such 
conferences between ourselves and such members of the 
industry, as may wish to confer with us.”” Mr. Frank’s letter 
to Representative Lea follows: 

June 17, 1940 


Honorable Clarence F. Lea 
Chairman, House Committee on 
Interstate and Foreign Commerce 
Washington, D.C. 

Dear Mr. Lea: 

The Commission has before it your messages of May 20 and June 10, 
enclosing copies of H. R. 9807 and H. R. 10013 embodying proposals for 
amending the Securities Act of 1933, asking for such comments as we may 
desire to make. 

While we intend to proceed as promptly as possible, we respectfully 
request that we be given until January, 1941 to file our comments and 
recommendations. There are several reasons which support this request. 
The subject matter of the bills is of such scope and importance, and re- 
quires such careful consideration, that much time is necessary to permit 
painstaking study of the merits of the proposals. In addition, these bills 
should be weighed in connection with such suggestions of our own as we may 
wish to offer. The National Association of Securities Dealers, through its 
Chairman, has already been conferring with us on the subject of amend- 
ments to the Securities Act. Furthermore, the Commission is aware that the 
Investment Bankers Association of America and certain representatives of 
the stock exchanges are also interested in changes in the Securities Act of 
1933 and in the Securities Exchange Act of 1934. Because of the close 
relation between the Securities Act of 1933 and the 1934 Act, it seems 
advisable and we shall be most pleased to consult with the investment 
banking and dealer associations and those exchange representatives and to 
have the benefits of their views before reporting to you on your bills. We 
think it is important that time should be allowed for such conferences 
between ourselves and such members of the industry as may wish to confer 
with us. 

We think the postponement we suggest will, in the end, serve the con- 
venience of everyone involved. It will save time if, in advance of the con- 
sideration of the various proposals by Congress, the areas of agreement and 
such disagreements as may arise between ourselves and the industry are 
delineated as definitely as possible. 

Iam 

Sincerly and respectfully yours, 
JEROME N. FRANK, 
Chairman. 


The following is Mr. Lea’s reply: 


HOUSE OF REPRESENTATIVES 
Committee on 
Interstate and Foreign Commerce 
Washington, D. C. 
June 18, 1940. 

Mr. Jerome F. Frank, Chairman, 

Securities and Exchange Commission 

Washington, D. C. 

My Dear Mr. Chairman: 

I have received yours of June 17 in response to my request for a report 
of your Commission on H. R. 9807 and H. R. 10013—proposing amend- 
ments to the Securities Act of 1933. 

I note that you state that much time is necessary to permit the pain- 
staking studies required to report on these bills. 

I also note that you contemplate consulting with representatives of the 
various business interests affected with a view of securing the benefit of 
their views before making such report. 

I am pleased that your Commission has decided to pursue this procedure 
in preparing any legislation that may be found desirable or practicable to 
improve the Securities Act, or its administration. 

A broad problem that confronts the Nation is that of encouraging capital 
investment, the employment of capital, and the consequent employment of 
labor. Any unnecessary handicaps to the investment of such capital 
should, of course, be removed. 

The cooperation to improve the status of our capital markets will give 
assurance to the country and, I trust, have its commendation. In view of 
this cooperative understanding between your Commission and industry, 
and with the approval of representatives of the industries affected, we have 
canceled the hearings on these bills set for tomorrow and will look forward, 
with interest, to any constructive legislation that may be developed for the 
consideration of the next session of Congress. 

Sincerely yours, 
CLARENCE F. LEA, 
Chairman. 


In advices June 19 from Washington to the New York 


“Journal of Commerce” it was observed: 

The two bills which have been introduced by Mr. Lea, and upon which 
the hearings were to have been held, provided for an increase from $100,000 
to $1,000,000 of the maximum amount of a securities issue which might be 
exempted by the Commission under the law and would make effective 
when filed the registration statement covering the securities of a qualified 
issuer. Other provisions of the measures would limit the liability of both 
underwriter and issuer in damage suits filed by stockholders. 


The bill, drafted by the Investment Bankers Association, 
proposing the amendments to the Federal Securities Act of 
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New York Appeals Court Holds Back Wages Awarded 
by NLRB Are Within Meaning of State’s Un- 
employment Insurance Law 

The New York State Court of Appeals has sustained the 
contention of the Unemployment Insurance Appeal Board 
that back wages awarded by the National Labor Relations 


Board are wages within the meaning of the New York State 
Unemployment Insurance Law, it was revealed on June 12. 
The Court’s decision, it is stated, was handed down in a case 
involving the payment of $220 to an employee of the Robbins 
Dry Dock & Repair Co. on orders from the NLRB, which 
is said to have adjudged the company guilty of unfair labor 
practices. The company contended that it should not be 
required to pay unemployment insurance taxes on the $220, 
but the Appeal Board held that the money represented 
wages the employee would have earned if he had not been 
discharged for union activities. The New York ‘‘Times” 
of June 13 added: 

The Federal Social Security Board, following the lead of the Bureau of 
Internal Revenue, has taken a contrary position on NLRB awards. It 
holds that such payments represent liquidated damages and cannot be 
counted as wages for social security tax purposes. 

In sustaining the stand of the New York State Board, the Court of Appeals 
concurred in a unanimous opinion of the Appellate Division, Third De- 
partment. 
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FHLBB Reports Slight Increase in Non-Farm Real 
Estate Foreclosures in April 


Contrary to the normal seasonal decline, there Was a 
slight increase in foreclosure activity during April, it was 
recently reported by Corwin A. Fergus, Director of the 
Division of Research and Statistics of the Federal Home 
Loan Bank Board. However, the estimated number of non- 
farm real estate foreclosures, which rose from 6,379 in 
March to 6,404 in April, represents a considerable reduction 
over the 9,044 in April last year. The slight rise in April 
may be a reaction from the counter seasonal or greater than 
seasonal declines of the past few months. The announce- 
ment further stated: 

The March to April advance of 0.4%, which brought the index of non- 
farm real estate foreclosures (1934 equals 100) from 33.2 for March to 
33.4, does not compare favorably with the average decline of 2.0% shown 
for this period during the past six years. 

Of the seven Federal Home Loan Bank districts reporting increases over 
March, six instances were counter to customary declines and one was an 
increase greater than usual. In the five remaining districts, recessions 
were counter to customary rises in two instances, greater than usual in 
two, and less than usual in the last instance. 

Among the four groups by size of community, all but Group No. 8 
(counties having 20,000 to 60,000 non-farm dwellings) showed increases 
over March; Groups No. 1 and No. 4 reporting rises counter to their six- 
year average movements, while Group No. 2 reported less than the usual 
advance. 

April activity was 29% lower in 1940 than in 1939. This change from 
the corresponding month of last year was supported by all groups by size 
of community, all Federal Home Loan Bank districts, and all but geix 
States. 

Comparing the first four months of this year with the same period a 
year ago, foreclosure cases were 28.5% fewer. This movement also was 
reflected by counties of all sizes, declines ranging from 35.8% for 
Group No. 1 to 23.3% for Group No. 3. Only three States, North Caro- 
lina, Montana, and Nevada, reported increases between these periods and 
in the case of the last two, the rates for the first four months of thie 
year are well below the national average. 

The April non-farm foreclasure rate on an annual basis was 4.1 cases 
for each 1,000 non-farm dwellings, which compares with 4.0 cases for the 
first four months of this year. 

Taking metropolitan communities alone, the rise from March was greater 
than for all non-farm areas. The April increase, which brought the metro- 
politan cities’ index (1926 equals 100) from 104 in March to 108, was 
4.1: and compared unfavorably with the customary seasonal March to 
April decline of 1.38%. However, activity here for the first four months 
of 1940 was, as in the case of all non-farm foreclasures, about 28% below 
that for the same period of 1939. 
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Private Capital to Finance New Factories for Defense, 
Says Secretary Morgenthau-—-RFC Will Provide 
Money if Unavailable 


Secretary of the Treasury Morgenthau disclosed on June 
20 that the Government has ‘‘worked out a formula, satis- 
factory to business, for financing plant expansion for purel 
military purposes.’”’ It provides, Mr. Morgenthau indicated, 
for giving private lending institutions first chance to finance 
new factories for defense purposes. If private capital proved 
unavailable, Reconstruction Finance Corporation financing 
was promised. 

Further remarks on the subject were given in Washington 
Associated Press advices of June 20 as follows: 

The Treasury head declined to outline the formula in detail but he did 
explain that it covered a number of technical problems, such as the matter 
of depreciation allowances on new factories for tax computations. He 
explained the plan this way: 

“If the Government wants a manufacturer to build a new factory to 
produce airplane motors, we will be glad to have private capital finance 
the construction. 

‘‘However, since this plant will be for military purposes and might 
involve risks that private capital might not be willing to undertake, it 
seems only common sense to us, that the Government ought to stand 
ready to put up the money, if necessary.’’ 
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Chairman Frank of SEC Advises Chairman Bonner of 
National Association of Securities Dealers Inc., 
that Commission Will Act Toward Furthering 
Participation of Private Capital In Defense Plans 


Jerome N. Frank, chairman of the Securities and Exchange 

ommission in a letter to Francis A. Bonner, Chairman of 
the National Association of Securities Dealers Inc., has 
assured investment bankers that the commission ‘will do 
everything in its power’’ to see that no obstacles are placed 
in the way of raising funds by private capital incedent to 
the program fro National defense. The letter, made public 
at Washington June 20, follows: 


“Answering your recent question, I want you to know that this com™ 
mission is very much alive to the necessity of doing everything possible 
to facilitate the raising of the capital which must be obtained in connection 
with, or as a result of, the program for national defcnse. The commission 
is also aware of the co-operation which investment bankers are prepared 
to extend in accomplishing this task. You may rest assured that, in its 
turn, the commission will do everything in its power to see to it that no 
obstacles are placed in the way of raising these funds through the normal 
channels. 

“As you told me, you recognize that there will be situations where, 
because of the exigencies of national defence, it will be necessary to use 
other devices; we trust that the necessity for using such other devices may 
remain at a minimum.” 
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Rearmament Program Will Tax Existing Facilities of 
Machine,Tool Industry Says H. Hentz & Co. Ina 
Study of the Machine Tool Industry 


’ The American rearmament program will tax the existing 
facilities of the Nation’s machine tool industry for many 
months to come, according to a study of the industry made 
public on June 20 by the research department of the New 
York Stock Exchange firm of H. Hentz & Co. The study 
said: 

‘‘Neither Government arsenals nor private industry are equipped to 
proceed with the manufacture of war materials on the scale contemplated,"’ 
adding that extensive modernization and expansion will be necessary to 
rehabilitate arsenal equipment, and private industry will need to purchase 
many new machine tools to handle large armament contracts. 

‘“While machine tool manufacturers have been hesitant to expand merely 
to handle European war orders, they have increased their capacity ma- 
terially by the installation of modern machinery, employment of more 
workers and the introduction of multiple shifts, the study said. Production 
in the industry in April was 93.4% of capacity, compared with 61.2% in 
the same month last year. 

“The degree of expansion required to expedite the American rearmament 
program has yet to be determined.’’ Some alleviation of the congested 
situation in the engine division of the aircraft industry must undoubtedly 
be effected if aircraft production is to be materially accelerated. Even if 
aircraft engine capacity is tripled, however, no corresponding rise in 
machine tool manufacturing capacity will be necessary. A large portion 
of the machinery requirements of the general rearmament program can be 
met through the establishment of a system of delivery priorities, further 
plant rehabilitation and training of enough operators to permit the universal 
adoption of three-shift production schedules. Furthermore, all foreign 
contracts are made subject to the prior claims of the United States Govern- 
ment, thus permitting additional flexibility in production. 

‘Having learned a bitter lesson on overexpansion as a result of the last 
war, the industry may be expected, in so far as is humanly possible, to 
hold expansion of physical properties or capitalization to meet any non- 
recurring demand to a minimum unless concessions on amortization of 
investment are granted by the income tax authorities.’’ 

The study analyzes three of the representative companies 
in the machine tool field whose securities are listed on the 
New York Stock Exchange—Bullard Co., Ex-Cello-O Corp. 
and National Acme Co. 
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SEC Issues Analysis of 188 Operating Electric and Gas 
Utilities in 37 Holding Company Systems—Had 
Assets of $10,833,835,184 on Dec. 31, 1939, and 
Operating Revenue of $1,675,980,875 


An analysis showing that the combined assets of 188 
operating electric and gas utilities in 37 registered public 
utility holding company systems aggregated $10,833,835,184 
at Dec. 31, 1939, was made public by the Securities and 
Exchange Commission on June 13, The combined operating 
revenue of these companies for the year 1939 totaled $1,675,- 
980,875. The analysis, which was prepared by the Public 
Utilities Division, includes, according to the Commission, 
only operating utilities with securities outstanding with the 
public and with assets of $5,000,000 or more. The 188 com- 
panies served 19,982,362 electric and gas customers at the 
close of 1939, says the announcement of the SEC, which 
further reports: 

These totals are substantially higher than a year ago. A study prepared 
by the Public Utilities Division for the year ended Dec. 31, 1938, showed 
that 177 operating electric and gas utilities in 33 registered public utility 
holding company systems had total assets of $9,927,396,496, combined 
gross earnings of $1,467,940,496, and served 17,985,054 electric and gas 
customers. ‘ 

The analysis shows that the 188 operating companies earned interest 
on funded debt an average of 2.67 times during 1939, with 29 of the 
companies earning their interest requirements more than four times. 
Only one company failed to earn its interest requirements for the year. 
The coverage of interest requirements varied between companies from 0.96 
times to 16.88 times. 

Fixed charges and preferred dividend requirements were earned an aver- 
age of 1.60 times during 1939, with 54 companies earning these require- 
ments more than two times. Fifteen companies failed to earn fixed 
charges and preferred dividend requirements. The study showed that the 
coverage of fixed charges and preferred dividend requirements ranged 
from 0.58 times to 6.76 times. 

On common stock, the companies had a return averaging 9.57%, with 
100 companies experiencing a return of more than 8%. Fifteen companies 
failed to show any return on common stock, 
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The average interest rate on funded debt outstanding at Dec. 31, 1939, 
was 4.23%. This compared with an average interest rate of 4.40% on 


funded debt outstanding at Dec. 31, 1938, for 177 companies. The 1939 
interest rates varied between companies from 3% to 6.50%. Ten com- 


panies had an interest rate for 1939 of 3.25% or less, whereas seven com- 
panies paid 6% cr more on funded debt. 

The average dividend rate on outstanding preferred stock as of Dec. 31, 
1939, was 6.05%, with 19 companies paying 5% or less and 125 companies 
paying 6% or more. Dividend rates ranged anywhere from 4.50% 
to 7.12%. 

There were 44 of the 188 companies covered by the survey which had 
arrearages in preferred stock dividend payments at the end of 1939. 
These arrearages varied between companies from $3.38 per share to $56 
per share. 

Total capitalization and surplus of the 188 companies at Dec. 31, 1939, 
was $9,275,678,922, of which $4,473,399,079 (48.23%) represented bonds 
anil debentures, $277,119,2239 (2.99%) notes and miscellaneous, $1,721,- 
237,230 (18.56%) preferred stock, $2,113,567,232 (22.78%) common stock, 
and $690,356,142 (7.44%) surplus. 

From combined total earnings of $1,685,220,649 there were deducted 
operating expenses of $647,311,197, maintenance of $91,574,045, deprecia- 
tion of $182,323,927, taxes of $225,270,538, funded debt interest of $201,- 
765,289, and preferred stock dividends of $106,121,509. There was a 
balance for common stock of $202,186,570, Taxes averaged 13.44% of 
operating revenues. The average depreciation reserve was 10.88% of 
property. 

Accompanying the analysis is a chart classifying the 188 companies 
into groups according to size and showing financial statistics in each 
group. The chart indicates that the smaller companies ($5,000,000 to 
$10,000,000) earned interest on funded debt an average of 2.33 times 
during 1939, while the larger companies (over $200,000,000) covered 
funded debt interest an average of 3.04 times. The average funded debt 
interest rate of the smaller companies was 5.08%, whereas the larger 
companies had an average rate of 4.12%. 

The report was prepared by C. A. Turner, under the supervision of 
Joseph L. Weiner, Director of the Public Utilities Division. 
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SEC Adopts Amendment to Its Rule Exempting Small 
Holding Companies from Holding Company Act 


The Securities and Exchange Commission on June 12 
announced the adoption of an amendment, effective immedi- 
ately, to its rule exempting small holding companies from 
the provisions of the Holding Company Act. In an amend- 
ment to Rule U-3D-12, the Commission excluded the rev- 
enues from intercompany sales of electric energy in com- 
puting the aggregate annual gross revenues from public 
utility operations of the system which, in order to be 
entitled to the exemption, may not exceed $350,000. 


———<———— 


Congress Urged by Merchants’ Association of New 
York to Begin General Revision of Existing Internal 
Revenue Legislation—Urges Action Toward Pro- 
ducing Measure Which Would Remove Business 
Deterrents 

Calling for “ruthless reduction” of the ordinary expenses 
of the Federal Government, the Merchants’ Association of 
New York announced on June 16 that it had sent letters 
to the congressional leaders urging that while passing the 
pending billion dollar Vederal defense tax bill, Congress 
start work at once upon a general revision of existing in- 
ternal revenue legislation with a view to producing a tax 
bill which would facilitate the task of business and indus- 
try in executing the preparedness program by removing 
existing punitive provisions and business deterrents. The 
letters pointed out that the increases in income taxes estab- 
lished in the pending biil are larger than most people real- 
ize, since the effect will be not a flat 10% increase, but 
increases in percentages varying from 10% to almost 16% 
of the present tax. The Association suggested that there 
should be extensive revision of the revenue legislation by 
next fall. 

The Association’s action was based on a report prepared 
by its Committee on Taxation and Public Revenue, of which 
Laurence Arnold Tanzer is Chairman, and approved by the 
Board of Directors. The conclusions were summed up ina 
letter to Senator Pat Harrison by John Lowry, President 
of the Association, from which we quote, in part, as 
follows: 

The rapid expansion of expenditures for preparedness will unquestion- 
ably result in the reemployment of many now on the relief rolls, and we 
respectfully demand a substantial downward revision of the appropriations 
for relief purposes. 

In order to make a concrete application of the principle that the expense 
of preparedness should be met out of tax revenues as far as possible, it 
appears to be sound tactics to pass some sort of tax bill at the present 
time as a stop-gap while a sounder and more scientific. law is being 
developed during the summer for enactment later in the year. 

The bill which has passed the House of Representatives [on June 11], 
based as it is upon the present faulty Federal tax laws encumbered as 
they are by punitive and social reform provisions, and increasing income 
taxes by percentages varying from 10% to almost 16% of the present 
tax, can only serve to accentuate the handicaps which the present laws 
impose upon business enterprises and make it even more difficult for 
business and industry to perform their. essential roles in national pre- 
paredness. 

The pending bill also omits any reference to the very important question 
of special amortization or depreciation allowances upon plants erected for 
the production of military supplies during the current emergency, a 
problem which caused very serious difficulties after the end of the 
World War. 

We therefore respectfully urge you and your fellow leaders in Congress, 
while passing the pending bill or some generally similar measure, to 
pledge yourselves to start work immediately upon a substantial revision 
of existing internal revenue legislaticn with a view to producing a tax bill 
conceived as a revenue measure and so drawn as to facilitate the task of 
business and industry in executing the preparedness program by removing 
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existing punitive provisions and business deterrents, and to present such a 
measure for enactment by Congress in the fall. 


The passage of the $1,000,000,000 tax bill by the House 
on June 11 was referred to in our June 15 issue, page 3754. 
—_—___—_ 


Secretary of Agriculture Wallace Explains Food Situa- 
tion—Says Ever-Normal Granary Program Has Put 
United States in Position to Help Suffering World 
in Event of Famine 

Secretary of Agriculture Henry A. Wallace issued a state- 
ment on June 12 explaining that, in view of the widespread 
fear that Europe in the coming months will see the most 
serious famine in the world’s history, attention should be 
called once again to the abundant supplies of food and fiber 
in this country. The ever-normal granary program, Mr. 
Wallace said, has placed the United States in a position to 
be of the utmost service to a suffering world when and if 
fears of famine and scarcity abroad become reality. The 
immediate task of the farmers, the Secretary added, still 
remains the finding of markets for their products. Mr. 
Wailace’s statement continued: 

Useful in peacetime, the ever-normal granary is doubly useful today. 
Through commodity loans, the granary has prevented ruinous declines in 
prices which inevitably would have followed the war’s curtailment of 
farm exports. At the same time, supplies have been stored against future 
emergencies which may grow out of this war. 

The ever-normal granary is full. We have plenty for our own people, 
plenty for war relief, and plenty for reserves. As I have indicated, our 
present problem is not one of increasing production, but one of getting 
the food we have to the people who need it, both here and abroad. 

Almost every development since the war began has curtailed our foreign 
outlets for farm prdoucts. At present the Mediterranean area, Central 
Europe, Scandinavia, Holland, Belgium and the Balkans are for all prac- 
tical purposes eliminated as markets. 

For the first eight months of the war as compared to the same period 
a year earlier, exports of farm products other than cotton declined more 
than one-fourth. Cotton exports were fairly high, but the reasons had 
little to do with the war. 

Wheat exports for the eight months were only a little more than one- 
fourth by comparison with the previous year; flue-cured tobacco less than 
half; both fresh and dried fruit exports declined sharply; pork exports 
were well below the comparatively low levels of the past 10 years, and 
suv on down the list. About the only farm product which seems to have 
benefited from the conflict is soybean exports, but the prospect for 
further large shipments of that commodity has dimmed perceptibly since 
88° of the bean exports went to areas now under German control. 

The importance of this curtailment of farm exports can be measured 
by the place of the foreign market in our agricultural economy. 

‘ Normally we have exported about 20% of our wheat crop, 50% of our 
cotton, 50% of our flue-cured tobacco, nearly 40% of our packinghouse 
lard, 10% of our apple crop, and 45% of our prune crop. As dwindling 
export markets cause there crops to back up in this country the farm 
price structure for the whole production of these crops is threatened. 

Were it not for the support given by the ever-normal granary program, 

prices probably already would have collapsed. That support should be 

continued and amplified in the coming months both because of the pros- 
1cctive need in Europe and because of the piling up of supplies in this 
country due to the loss of exports since the war began. 

<> -——_ 


Questions Involved in Entrance of United States in 
European War—J. Austin White of Cincinnati 
Discusses, Among Other Things, Status of Indi- 
vidual Freedom 

J. Austin White, of J. A. White & Co. of Cincinnati, deal- 
ers in investments, offers some points for consideration in a 
letter sent to those on the company’s mailing list, cireu- 
lated “in order to foster a more complete discussion of all 
questions involved in our actual entrance into the European 
war.” In his concluding remarks Mr. White observes that 
during the past eight years “we have seen our Government 
in Washington grow ever more paternalistic, with indi- 
vidual freedom disappearing correspondingly.” He goes on 
to say that “the Administration has not failed to take ad- 
vantage of all emergencies proclaimed or otherwise, to ad- 
vance its obvious policy,” and he adds: 

There is little doubt but that, should this country now enter the Euro- 
pean war, such a climax of emergencies would provide the occasion for 
the Federal Government’s quickly assuming complete control over all 
property and actions. Similar steps have been taken by both France and 
Great Britain, and were taken by our own Government during the war 
of 1914.18. In view of the record and principles of the British Govern- 
ment, it is likely that individual freedom will promptly be restored to 
the citizens at the conclusion of the war. But, in view of the record 
and principles of the present American Administration, we regret to say 
that it is not likely that individual freedom, even as it is left to us 
new, would be restored to the American citizens. If such be our fate, 
we should unfortunately find that we shall have lost the very thing for 
which we supposedly entered the war—freedom. 


We take occasion here to give the letter in full: 

The time is at hand, we regret to say, when we feel that it is advisable 
to write about a subject other than Ohio municipal bonds. On all sides 
one hears remarks, some casual, some earnest, about the United States 
entering the war. Americans talk about “our getting in the war” with 
what seems to us to be terrifying ease, with what we fear is an ominous 
failure to realize, or even to attempt to consider, the far-reaching effects 
on ourselves of such a move by the United States. By means of this 
modest letter, therefore, we hope to advance some points for consideration. 

In the first place, why should “we enter the war’? One reason often 
advanced is that we should “‘save the world for Christianity and freedom.” 
Apparently one is to believe that Christianity and freedom will not survive 
in the world if Germany wins. We doubt that the Germans, if they 
win this war, will endeavor to ban Christianity from all Europe, or to 
dictate the religion which may be practiced in the nations of Europe. 
In Italy, often mentioned as Germany’s ally, it is our understanding that 
the people are still predominantly Christian. Furthermore, even though 
Germany, as a conqueror, should endeavor to ban Christianity from 
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Europe, we doubt that the attempt would be successful. The very people 
who advocate our fighting for Christianity will probably agree that 
questions of faith are not determined by physical force. Moreover, Chris- 
tianity not only survived terrible persecution in the early centuries of 
its history, but it has also survived many, many wars, and we feel that 
if the people want to believe in and practice principles of Christianity, it 
will survive this war, despite the outcome. Finally, even should this 
religion be banished from Europe, we do not think it will be lost to the 
world. There are many religions in the world; there always have been, 
and probably always will be. Many millions in Africa, the Near East 
and the Far East believe in and practice the teachings of Mohammed ; 
many millions in the Far Fast, the teachings of Confucius; and many 
more millions in the Far East, the teachings of Buddha, and these 
religions have survived in the world for many centuries despite the 
religious beliefs held in Europe and in the balance of the world. Is it 
not logical, therefore, to conclude that regardless of what, if any, religion 
exists in Europe, we can maintain Christianity in this country if we 
so desire? 

What is meant by “Saving the world for freedom?” We assume that 
it is meant Americans should take up arms to defeat Germany for the 
reason that political and economic freedom will disappear from the world 
unless England and France win. One may fairly ask, we think, for what 
reason England and France took up arms? Do they feel that they must 
fight to “save the world for freedom,” or do they feel that they must 
fight to save the British and French Empires for themselves, against a 
nation whose growing power in Europe was increasing to such an extent 
that England and France were fearful of losing the balance of power in 
Europe? It is our belief that England has for centuries been unwilling 
to allow any nation in Europe to become so powerful as to be able to 
disregard English wishes, and that it has been a principle of British 
foreign policy that power in Europe must be so divided that she could 
swing the balance as she thought best suited the interests of the British 
Empire. In 1939, apparently, England was faced with a growing power 
in Europe strong enough to put in jeopary her ability to weigh the scales 
as her interests dictate, and in accordance with her principles of foreign 
policy it was necessary again to go to war against this growing power, 
in order to keep it in control. This time the interests of England and 
France coincided. No fault can be found with such principles; for, after 
all, “self-preservation is the first law of life.” and any citizen of any 
nation would indeed be lacking in patriotism if he did not believe fully 
in, and practice, the same principles. However, under such circumstances, 
would it be fair to say that our fighting for the Allies would be to “save 
the world for freedom ?”’ 

It must be admitted, of course, that the forms of government in England 
and France are more to our liking than is the form of government in 
Germany. We believe in and advocate a democratic form of government 
in preference to a dictatorship. It is possible, perhaps probable, that if 
Germany wins this war there will be fewer important democratic forms 
of government in the world. Need one conclude, however, that political 
and economic freedom would therefore be lost to the world any more than 
would Christianity? We believe that if the Americans really want “free- 
dom” they will be able to maintain it here regardless of what degree of 
freedom prevails in Europe. It is certainly not our duty, nor the part 
of wisdom, for us to try to determine what sore of government the Ger- 
mens should have, nor the Italians, nor the Russians, nor the Turks, the 
Poles, the Greeks. For years prior to the outbreak of the present war 
the government of France grew more and more Socialistic, with less and 
less individual political and economic freedom. This grcwth reached its 
Ictest climax under Socialist Premier Leon Blum, who was replaced as 
Premier by Edouard Daladier only about a year ago. But it was not for 
us to determine the degree of freedom to be enjoyed by the French people, 
and certainly it is not our duty to take up arms to save freedom for 
them. Rather, it seems to us, the proper course for us has been, and is, 
so to safeguard individual freedom in our country, to our own citizens, 
under a truly democratic form of government, that the balance of the 
world can profit by our own example. 

Finally, those advocating American entrance in the war to “save the 
world for Christianity and freedom’ must find themselves in the same 
position as those who advocated our entrance into the first World War to 
“save the world for democracy.” The difference between the two purposes 
is negligible, and we believe the difference between the results of such 
efforts would be equally negligible. After the hysteria of the first World 
War, and its terrible after-effects, few people actually believed that we 
really went to war to “save the world for democracy,” and probably no 
one believes now that, if such were our purpose, we succeeded. It would 
be well to remember at this time that those advocating war for such a 
purpose must have been sorely disillusioned, after the war ended, to hear 
the demands of the same Allies who now are fighting to “‘save the world 
for Christianity and freedom,’’ demands upon the vanquished that were 
so strong that we refused to endorse the councils of peace, preferring 
instead to make our own treaty of peace with Germany—and this result 
despite our terrible sacrifices in men and money. 

In the second place, there are those who maintain that we must fight 
while we still have Allies, that “Hitler wants to conquer the world.” 
These advocates of war must feel that Germany will, upon winning this 
conflict, wage war upon us. We doubt that anyone is qualified to say 
what are the intentions of Hitler, or of the German people, despite the 
fact that some people in this country, including several in high places 
in our Government, would appear from the definite statements they make 
on the subject to know exactly what those unknown intentions are. That 
Germany wants, and is willing to fight for, a more important position 
in European affairs, is far easier for us to believe and to understand, 
than is the contention that Germany wants to dominate the world. Of 
course, if it be true that Germany will, in the next few years, choose to 
fight us, then we must be fully prepared to strike at the time and place 
most opportune for us. However, although we are certainly not military 
experts, in our opinion the people of the United States would be ill-advised 
by anyone who recommends our taking up arms against Germany now on 
the basis that “‘Hitler wants to conquer the world,” and will therefore 
tackle us when he wins in Europe. 

It seems to us that it would be far easier for us to fight the Germans. 
if such we must do, closer to our own bases and sources of supply, than 
in Europe. Even those advocating war will admit that the Atlantic and 
Pacific Oceans are formidable barriers for any army or navy. Why, then, 
should we turn this important advantage into a disadvantage for us by 
chosing to send our men and equipment 3,000 miles to fight the Germans 
in their own back yard? Some will say that now we should have Allies, 
and later we shall be alone. It is impossible for us to agree that we 
should fight a conquering Germany without Allies. Surely the nations 
in Europe that have been conquered by Germany would want to see that 
nation defeated if for no other reason than to restore their own positions 
of power. While, having been defeated, their own forces may be weak, 
yet they should cause sufficient even of internal insurrection for a “world- 
ecnquering’’ Germany to require keeping in Europe considerable reserves. 
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Furthermore, able and intelligent statesmen at the head of this Government 
should provide assurance for us that, by proper alignments and contacts 
with other nations, we should never be without Allies. There has never 
been a world conqueror who did not make enemies by his conquests. 

Finally, does not the statement that “Hitler wants to conquer the 
world” sound strikingly similar to the statement that “the Kaiser wants 
the world with a fence around it?’ Let us be on our guard lest the 
modern version of this familiar statement cause us to disregard the lessons 
we should have learned when we fought to “‘save the world for democracy.” 

A third reason often advanced for our entering the war is that if 
Germany wins our foreign trade will be destroyed, with a disastrous effect 
on our internal economy. While a German victory in this war probably 
would necessitate considerable readjustment to our foreign trade, we cannot 
agree that euch trade would be “destroyed.” But even if all of our 
piesent foreign customers are unable or unwilling to buy from us after a 
German victory, the loss of this trade will be far les§ damaging to our 
internal economy than would be the adjustments that inevitably accom- 
pany the deflation of an economy that has been inflated by war-time 
demand. The drastic effects on everyone of readjustments necessary after 
the first World War expansion are even yet with us. Total exports 
of the United States for 1939 aggregated $3,177,344,000. Assuming that 
we should lose all of these sales, the loss would be far less than even the 
actual expenditures for armaments. Total imports for 1939 amounted to 
$2,318,258,000. 

It is trite to mention, but not to consider, the billions of dollars that 
went to Europe and didn’t come back when we last fought there. The 
cost of a present war, not so much in original outlay as in ultimate 
charges, would for us be even more extensive, in view of the tremendous 
debt already piled upon us and the possibility of having to endure the 
ravages of outright inflation. It is obvious to anyone that modern warfare 
takes alsb a tremendous toll in life. 

Another cost of war for us now would in our opinion be equally im- 
portant but less obvious. For eight years the Federal Government of the 
United States has advocated and secured for itself an ever-growing responsi- 
bility for and control over the lives of its citizens. During this period we 
have seen our Government in Washington grow ever more paternalistic, 
with individual freedom disappearing correspondingly. The Administra- 
tion has not failed to take advantage of all emergencies, proclaimed or 
otherwise, to advance its obvious policy. There is little doubt but that, 
should this country now enter the European War, such a climax of 
emergencies would provide the occasion for the Federal Government’s 
quickly assuming complete control over all property and actions. Similar 
steps have been taken by both France and Great Britain, and were taken 
by our own Government during the war of 1914-18. In view of the 
record and principles of the British Government, it is likely that indi- 
vidual freedom will promptly be restored to the citizens at the conclu- 
sion of the war. But, in view of the record and principles of the present 
American Administration, we regret to say that it is not likely that 
individual freedom, even as it is left to us now, would be restored to 
the American citizens. If such be our fate, we should unfortunately find 
that we shall have lost the very thing for whcih we sunpposedly entered 
the war—freedom. 

We hope Americans will pause to consider: ‘‘Would it be worth the 
price?” 

J. AUSTIN WHITE. 
. ——__ <> 
H. H. Heimann Warns That Prosperity Founded on 
War Basis Is Unsound—Head of Credit Men’s 
Association Sees Need for Strengthening Reserves 
of Business 

Any prosperity founded on a war basis is “not only un- 
sound but usually stores up future business problems,” 
Ifenry H. Heimann, Executive Manager of the National 
Association of Credit Men, declared in the Association’s 
monthly business review published on June 15. “This 
doesn’t mean,” he said, “that American business men should 
not be interested in the business that naturally flows as a 
part of any War program, but it does mean that business 
men should be conscious of the fact that prosperity arising 
out of these unusual programs does not make for a sound 
business recovery like that experienced in a normal peace- 
time improvement.” In part, Mr. Heimann added: 

The reserves of business must be strengthened if they are to support 
the increasing taxation load that is as inevitable as tomorrow. Sound 
prosperity was never built upon the destruction of both human life and 
property nor, in my opinion, was any standard of living ever permanently 
increased as a result of war. If we can keep those facts in mind, war 
earnings will be automatically segregated by us for the time when the 
feverish activity resulting from war suddenly ceases, 

Taxation and other control laws, it must also be kept in mind, will see 
to it that so-called ‘‘excessive war profits’ will never be realized or, if 
made, almost wholly recaptured. 

There are signs throughout the Nation that already we are beginning 
to experience a shortage of skilled labor. This is particularly true in 
certain lines of industry because of developments that are taking some 
businesses out of their normal production programs in favor of armament 
construction needed for American defense. But this type of shift carries 
with it also the need of planning for the inevitable return to the production 
of normal goods when the armament program has been completed or 
peace-time conditions again enevel, .'< >» 

In the peace that is te follow, be it temporary or permanent, business 
will have a tremendous responsibility. It will have to take a very broad 
view of the consequences of business, both from the social and political 
aspect, and the effect of business upon our own way of life and its 
influence on world affairs. It will have to be prepared to make certain 
investinents, which may take years to recapture, in the interest of bringing 
greater stability to the world and in laying a foundation for a sound 
foreign trade. Such a program will go far to strengthen our own Nation 
and to help gain world peace. 

Oe 


Full Import of Growth of Governmental Power Not 
Grasped Because of Piecemeal Fashion of Develop- 
ment, Says Brookings Institute 

The Brookings Institute on June 16 in making public the 
results of a study of the relationship of government to eco- 
nomic life, reported that the growth of governmental power 
and responsibilities has taken place ‘‘in such piecemeal fashion 
that its full imports has not been grasped.’”’ The Institute 
also said that there was a trend toward government regula- 
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tion of industrial prices and production and that “‘the more 
widely such policies are followed, the less is the net benefit” 
to owners and employers, and “the larger is the cost to this 
community as a whole.” Associated Press advices from 
Washington on June 16 gave some of the findings of the 
Institute’s study as follows: 

Citing regulation of the bituminous coal industry as an attempt to protect 
the domestic market of an industry ‘‘which finds the demand for its prod- 
ucts declining,”’ the report said: 

Short-run gains to coal workers and operators appear possible, but 
it is improbable that there will be any long-run gains. The use of sub- 
stitutes is likely to increase while higher wages may further stimulate 
mechanization of the industry and force diminution of direct employment. 

Consumers may pay permanently higher prices for the product. More 
significant, howevér, is the possibility that government price regulation 
in such a highly competitive industry cannot be made effective without 
government control of output. 

The study also reached these conclusions: 

1. That preparation for war ‘‘inevitably means greatly augmented govern- 
ment control of economic life.’’ 

2. That government controls over public utilities should be modified 
“so that utilities will find less to be gained through efforts to obtain favor- 


able valuation and rate actions by regulatory commissions and more to be 
gained by exploring possibilities of reduced rates and expanded service."’ 


3. That the ‘‘exercise of managerial powers by the Interstate Commerce 
Commission in determining railroad charges is producing a situation in 
which neither private management nor public authority can be held clearly 
accountable for the financial solvency and general operating effectiveness 
of the regulated enterprises.’’ 

Growth of governmental power and responsibilities, the report maintained, 
has taken place ‘‘in such piecemeal fashion that its full imports has not been 
grasped,’’ and as a result ‘“‘there has been a development of government 
functions which might not have been approved in its entirety had it been 
presented as a general program.”’ 


a 


Study of Public Old Age Pensions Made by North- 
western National Life Insurance Co.—Sees Defense 
Costs as Possibly Retarding Pension Programs 

Multi-billion-dollar defense costs may retard the expan- 
sion of existing old age pension programs and handicap 
the promoters of new pension movements in the fall elec- 
tions, it is suggested in a study of public old age pensions 
by Northwestern National Life Insurance Co., Minneapolis, 
Minn. The company observes that “one out of every four 
persons age 65 or more is receiving a State old age assist- 
ance pension, averaging slightly over $20 per month per 
recipient.” It likewise says the “total of State old age 
pensioners is nearly at the two million mark, and is increas- 
ing steadily, as is the average pension per recipient.” <A 
trifle over $430,000,000 was distributed in State old age 
assistance pensions last year, and it is added that though 
approximately half the load is borne by the Federal Treas- 
ury, the finances of some of the States are already sub- 
stantially affected, the study finds. The further showing, 
resulting from the study, is indicated in part as follows: 

Arkansas pays the lowest average monthly pension per recipient—$6.01 
as of early 1940; Mississippi is next to the lowest with an average of 
$7.56 per month per pensioner. California pays the highest average 
pension per recipient—-$38 per month; Colorado ranks second with $36.68 
paid per month per recipient. In general, the average level of pensions 
is conspicuously lower in the Southern States, and conspicuously higher 
in the Western States, the study shows. 

There has been a steady tendency on the part of State Legislatures to 
further liberalize eligibility requirements and pension allowances, the 
report says. As of Jan. 1, 1940, the Federal Treasury contributes up to 
$20 a month per pensioner, or half of a $40 pension, in place of the 
former maximum Federal contribution of $15 per month; California and 
Texas have already legalized $40 pensions, and other State Legislatures 
are expected to follow suit, unless a war economy wave should sweep the 
country. 

Though it is the Federal old age insurance pr m which is ular] 
termed ‘Social Security’? by the public, the State ao pension caiienes 
program is a much larger factor as yet in the actual payment of pen- 
s:ons, the study points out. And with the wide variance in different 
States as to eligibility requirements, pension revenue sources, and size of 
pensions paid, the State system offers an instructive set of actual working 
models, from which the probable effects of new pension proposals can be 
judged, the report suggests. 

Oklahoma has the highest percentage of its aged population on the pen- 
sion lists, with 593 out of every 1,000 persons age 65 or over receiving 
old age assistance pensions. The lowest proportion is found in the District 
of Columbia, where only 79 out of each 1,000 persons age 65 or more 
receive old age assistance pensions. 

Colorado, with 497 out of every 1,000 of its aged population receiving 
pensions, which average $36.68 per recipient, shows the most marked 
effect on its finances of any State, the study finds. The total of old age 
assistance disbursements per capita of population in Colorado for the 
year ended Jan. 31, 1940, was $13.16, and is now running at a considerably 
higher rate. This figure compares with a United States average of 
$3.35 per capita in the same period. 

A number of Colorado’s State services have been discontinued due to 
lack of funds; others have been curtailed. Considerable of the tax revenues 
formerly available for relief have been diverted to ald age pensions; at the 
end of 1939 Colorado was paying its relief cases an average monthly 
allowance of $13.06, compared with the United States average of $25.27. 
Appropriations for State educational institutions were not paid in 1939 
and a deficit of some $2,000,000 was run. It has been decided to 
divert, during 1940 and 1941, 65% of the proceeds of the State income 
tax, previously allocated to the public schools of the State, to cover 
the deficit from the mounting public expense. . . . 

Though the strictly Federal old age insurance program as yet is a 
small factor in actual old age pension payments, compared to the State 
pension system, it will become increasingly important as more persons 
with 1937 wage credits reach age 65, and may be expected eventually to 
replace the State old age assistance pensions in large measure. The study 
quotes estimates of total numbers in the population who will thus become 
eligible for Federal old age insurance pensions; starting with 302,000 


persons in 1940, the figure climbs to 1,883,000 by 1950, 4,061,000 by 
1960, and 9,261,000 by 1980. 
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President Connely of I. B. A. Urges Government to Give 
Business and Industry Right of Way and Free 
Capital Market to Finance Defense Program 


The only way to set up effective preparedness is to give 
business and industry a “green light” and a free capital 
market to finance the program, Emmett F. Connely, Presi- 
dent of the Investment Bankers Association of America, 
said in Chicago on June 17 before the general opening session 
of the mid-year convention of the National Retail Dry Goods 
Association. He said the country was becoming “grimly 
realistic,’ but to avoid some of the mistakes that have cost 
France and Egland “so dearly,” it would have to do more 
than sign a check for $5,000,000,000 of defense expenditures. 
Other problems that to him have not yet “had the close 
scrutiny they deserve” are: How that money is to be spent? 
How we are to get full value for it? How we are to mesh our 
great industrial establishments into war-time effectiveness ? 
Mr. Connely bracketed as great needs of the hour, “efficient 
management of production,” “careful synchronization of 
industrial processes with the needs of defense,” and, “in- 
surance against the political, social, and economic ‘hangovers’ 
that followed the last war.’”’ Mr. Connely stated: 

Before us we have two basic objectives, we must provide ourselves, as 
quickly and efficiently as possible, with $5,000,000,000 worth of guns, 
planes, tanks and whatever else we need for defense. Next, the raising and 
spending of this enormous sum must be done in such a way that it does not 
jeopardize the American enterprise system. 

When the task is completed we must not find ourselves victims of some 
Trojan Horse maneuver, skillfully engineered by the advocates of change in 
the social order, with the nation committed to a new way of life and new 
political procedures alien to the American tradition. 


He said it put the “cart before the horse” to make the 
representatives of industry and business mere “advisers’’ of 
the Council of National Defense. The Council should play 
the adviser’s role, he feels, with the operating end turned 
over “to experienced workmen who know how to do the job.” 
In the World War armament program, Mr. Connely said 
that the raising and spending of industrial capital, largely 
left in private hands, went smoothly under a plan rec- 
ommended in January, 1918 by the Investment Bankers 
Association which involved no “‘drafting’”’ of wealth, but an 
intelligent control of all investment funds. He went on to 
say that “no provision has been made to follow this World 
War example of mobilizig the resources of private investment 
capital behind this great national preparedness effort.” 
Attention was also called to a “striking omission”’ from the 
Advisory Committee. ‘In that vitally important group no 
one is charged with the responsibility of supervising finance. 
Yet it would seem that adequate provision for the capital 
needs of industry should be an indispensable part of that 
program, Mr. Connely added: 

The only intimation of official policy thus far, was the President's radio 
statement that ‘the Government of the United States stands ready to 
advance the necessary money”’’ and the bill introduced in the House to 
enlarge and extend the powers of the Reconstruction Finance Corporation. 

Now it may be that the country is prepared to accept, in connection with 
the present emergency, this further extension of governmental domination 
over industry. But certainly the need for any such step has not yet been 
demonstrated. 

The reservoirs of the capital markets are full to overflowing. I have 
checked all the important industries—aviation, machine tool, automotive, 
metallurgical—involved in the defense program, and I can fine none that 
have made requests for Government financial assistance. On the contrary, 
all these industries are in a position to raise, through regular banking 
channels, all the capital they may require for expansion. 

The alternative to the proposal for Government financing of our prepared- 
ness program is a simple one. It consists simply of removing the brakes 
that now restrict enterprise, of eliminating those deterrents which have 
prevented the flow of capital funds into industry. 


re 


Amendment of Wage and Hour Law Urged by W. C. 
Merritt 


Modification of the provisions of the Federal Labor 
Standards Act was urged by Walter Gordon Merritt, New 
York City lawyer, on June 20 in an address before the con- 
vention of the National Association of Building Owners and 
Managers in New York. Mr. Merritt predicted that the 
Nation’s national defense program will inevitably result in 
“reduced social standards” and that since this is so and be- 
cause “all groups must make their sacrifices’’ there is a need 
for loosening the provisions of the Wage and Hour Act. Con- 
cerning his remarks the Wall Street ‘‘Journal’’ of June 21 said: 

The speaker declared that ‘‘you cannot pour all but a small part of the 
national income into non self-liquidating war and armament projects” 
without such reduced social standards resulting. ‘‘It should be obvious to 
any thinking men that the lack of vision as to world affairs, both here and 
in other countries, has led to a situation where social standards will be re- 
duced."’ 

He said that the effect of the Wage-Hour Act upon our “‘stampeded pro- 
gram of defense’ would be twofold. As to point number one, he said: ‘‘I 
do not see how there can be any quarrel with the minimum wage of 30 cents 
an hour.”” However, he continued, those receiving ‘‘far above that mini- 
mum’ should be allowed to work more than the maximum 44-hour-week 
without receiving pay of time and one-half for overtime. 

Oe 
West Coast Harbor Tied up by Factional Labor Dispute 

Los Angeles-Long Beach harbor was tied up June 14 bya 
factional dispute in which 200 American Federation of Labor 
unionists picketed the docks in retaliation for —— of 
Industrial Organization picketing of San Pedro cafes em- 
ploying A. F. of L. euli 

In reporting the strike, 


workers. 
nited Press advices of June 14 


from San Pedro, California said: 
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The Waterfront Employers’ Association reported 13 American flag cargo 
vessels were made idle and five foreign ships threatened by the tieup. 
Police were alert for violence and the State Board of Equalization pad- 
locked 69 cafes and liquor stores. 

C. 1. O. longshoremen were unable to work cargo because the Independent 
Firemen’s Union voted to support the pickets and shut off steam on the 
ships. 

Superior Judge Emmet H. Wilson late in the day issued a temporary 
restraining order prohibiting use of coercion or intimidation or interference 
with jobs of members of A. F. of L. unions in the harbor area by the C. I. O. 
groups. The order was made returnable Wednesday before Superior 
Judge Walter Desmond at Long Beach. 

C. I. O. was reported attempting to invade San Pedro A. F. of L.culinary 
unions which have contracts with waterfront cafes because of the refusal 
of A. F. of L. to allow C. I. O. shipbuilding unionists to work on con- 
struction of four ships by the Consolidated Steel Co. for the Maritime Com- 
mission. 

F. J. McGowen, President of the Waterfront Employers’ Association of 
Southern California, issued a statement charging the factional dispute 
was making victims of employers and the public. 


<> 


Albany, N. Y. Trucking Strike Ended 


The strike of 2,000 eastern New York truckmen in the 
Albany area, which was called on June 8 was ended on June 
14, with granting of union demands for a reduction of the 
work week from 54 to 50 hours. The settlement was reached 
at a conference between Joseph Adelizzi, representing the 
employers’ negotating committee, and Edward F. Murphy, 
organizer of the International Brotherhood of Teamsters, 
Chauffeurs, Stablemen and Helpers, with Andrew C. Doyle, 
Supervising mediator of the State Labor Department. 

The strike was called on June 8 after a breakdown of 
negotiations for a new contract with the Capital District 
Truck Owners’ Association. The new agreement calls for 
the same pay for 50 hours that the workmen received for 
54 and provides for legal holidays off as well as 12 half 
holidays. Trucking operations were resumed on June 17. 


ee 


Col. Charles A. Lindbergh Declares We Must Stop 
Trend Toward Involvement in European War— 
Urges Plan of Defense with Cooperation of All 
American Countries 


In a radio address broadcast from Washington on June 
15, Col. Charles A. Lindbergh declared that ‘‘we must act 
now to start this trend toward war,’ asserting that ‘there 
now to start this trend toward war.’”’ Asserting that “there 
is an attempt to becloud the issue that confronts us, he 
added that “it is not alone an issue of building an adequate 
defense for our country. That must and can be done. 
Our people are solidly behind an adequate military pre- 

aredness and no one believes in it more than I.” “But,” 

e said, “we must not confuse the question of national 
defense with the question of entering a European war.” 
“Arming for the defense of America,” he stated, “is com- 
patible with normal life, commerce and culture. It is an 
integral part of the destiny of our Nation. But arming to 
attack the Continent of Europe would necessitate that the 
lives and thoughts of every man, woman and child in this 
country be directed toward war for the next generation, 
probably for the next several generations. 

In part, Colonel Lindbergh also had the following to say: 

This dabbling we have been doing in European affairs can lead only to 
failure in the future as it has in the past. It is not a policy that we can 
continue to follow and remain a great Nation. a 

When the subject of our participation in war is discussed, most people 
visualize the war that is now going on in Europe. They think of sending 
more arms, and possibly some soldiers. 

There is still very little understanding of what our entrance into European 
war would mean. When we talk of such a war, we must realize that we are 
consideraing the greatest struggle the world has yet known—a conflict 
between hemispheres, one-half of the white race against the other half. 
Before allowing ourselves to become further involved, we should consider 
the conditions which may exist by the time we are ready for military action. 
If we enter a war at all, we should prepare to meet the worst conditions 
rather than the best. 

It is useless to talk of sending American troops to Europe now, for we 
would need months of preparation before we could train and equip even a 
small army, and small efforts do not effect great movements—witness 
Norway, Holiand and Belgium. 

We must face the fact, regardiess of how disagreeable it is to us, that 
before we can take effective action in a European war the German armies 
may have brought all Europe under their control. In that case Europe 
will be dominated by the strongest military nation the world has ever known, 
controlling a population far larger than our own. If we decide to enter war 
we must be prepared to attack that Nation. We must prepare to invade a 
continent which it controls. ‘ 

We start at a disadvantage because we are not a military nation. Ours 
is not a land of guns and marching men. If we decide to fight, then the 
United States must prepare for war for many years to come, and on a scale 
unprecedented in all history. In that case we must turn to a dictatorial 
government, for there is no military efficiency to be lost. 

We should start to build an army of several million men. We will need 
several hundred thousand airplanes before the battling is over. And we 
must have a navy large enough to transport this force across the sea... . 

But whatever our decision may be in regard to Europe, we must start 
now to build our own defenses. We must stop these gestures with an empty 
gun. In this we are a united nation. The only question that arises con- 
cerns how our defense can best be built. 

fust Construct ‘‘Clean Cut Plan of Defense with Cooperation of 
All American Countries 

We must first construct a clear-cut plan of defense, and have the co- 
operation of all American countries in carrying it out. We must insist upon 
military bases being placed wherever they are needed for our safety, re- 
gardiless of who owns the territory involved. 

We must be willing to do more than pay taxes and make appropriations. 
Military strength cannot be purchased by money alone. Strength is a 
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thing of spirit, of preparation and of sacrifice extending over years of time. 
The men of our country must be willing to give a year of their lives to 
military training, more if necessary. And our capitalists as well as our 
soldiers should be willing to serve without personal profit. We must have 
a nation ready to give whatever is required for its future welfare and leaders 
who are more interested in their country than in their own advancement. 

With an adequate defense, no foreign army can invade us. Our ad- 
vantage in defending America is as great as our disadvantage would be in 
attacking Europe. From a military geographical standpoint, we are the 
most fortunate country in the world. There is no other nation in this 
hemisphere strong enough to even consider attacking us, and the Atlantic 
ro Pacific Oceans separate us from the warring armies of Europe and 

eee ee 

With our geographical position, nothing but the gross neglect of our 
military forces, or quarreling between American countries themselves, 
could make possible an invasion by foreign armies. America stands today 
where the road divides, at the signpost of war and peace. 

Now that we have become one of the world’s greatest nations, shall we 
throw away the independent American destiny which our forefathers gave 
their lives to win? 

Shall we submerge our future in the endless wars of the Old World? 

Or shall we build our own defenses and leave European war to European 
countries ? 

Shall we continue this suicidal conflict between Western nations and 
white races, or shall we learn from history as well as from modern Europe 
that a civilization cannot be preserved by conflict among its own peoples, 
regardless of how different their ideologies may be? 

You men and women of America who believe that our destiny lies in 
building strength at home and not in war abroad—to you I say that we 
must act now to stop this trend toward war. 


A previous address by Colonel Lindbergh on the same 
subject appeared in our issue of May 25, page 3294. 


a 


Annual Convention of New York State League of 
Savings & Loan Associations at Lake Placid— 
Z. V. Woodard Reports Total of $18,164,860 
Loaned by Associations in First Four Months of 
1940—Gain in Resources Shown—E. C. Wolcott 
Elected President 
The necessity for speedy modification of the mortgage 
moratorium and deficiency judgment laws was pointed out at 
the 53d Annual Convention of the New York State League 
of Savings & Loan Associations at the Lake Placid Club, 


Lake Placid, N. Y., by W. Irving Bolton of Oneonta, Presi- 
dent of the Association, who at the same time asked that all 
members of the league stand together today with a united 
front and in harmony to make for the security, safety and 
stability of our institutions. The convention took place on 
June 12, 13 and 14. 

Zebulon V. Woodard, Executive Vice-President of the 
league, in presenting his annual report, reported progress in 
both mortgage lending and savings sides of the business, 
with the first four months of 1940 showing a total of $18,- 
164,860 loaned by all associations in the State, compared with 
a total of $16,049,820 for the first four months of 1939, an 
increase of 13.18%. The largest gain in total resources for 
all associations in the State during 1939 was also noted, 
this, it is stated, being $25,739,342 over 1938, or total 
resources for all institutions in the State of $422,334,152 
at the end of 1939, compared with $396,594,810 at the end 
of 1938. He reported a total of 218 member associations 
today, with 267 associations in the State, which is the 
largest membership percentage to total associations in State 
since 1925, an increase of 1.78% over last year. 

New York State Superintendent of Banks William R. 
White endorsed President Bolton’s comments upon the 
necessity for modification of the mortgage moratorium, and 
spoke of the part which we can play in the national defense 
program by continuing to render the same service in the 
thrift and home-financing fields which we have given for 
the past century. 

David Ford, Washington, D. C., Assistant Governor of 
the Federal Home Loan Bank System, discussed “‘the Future 
of Savings and Loan Associations.”” He reviewed the past 
and present conditions of the business, telling of the agencies 
established by Congress to aid in rehabilitation of the home 
financing system of the country, the Federal Home Loan 
Bank System, the Home Owners’ Loan Corporation, the 
Federal Savings and Loan Insurance Corporation, and stating 
that as of Dee. 31, 1939, there were approximately 8,000 
operating savings and loan associations in the country with 
resources of $5,700,000,000. Of these, he said, the 3,868 
association members of the Federal Home Loan Bank System 
had total resources in excess of $4,000,000,000, while in 
New York State there were 124 members of the Bank with 
total resources of $270,000,000,000. In Mr. Ford’s opinion, 
one of the most important questions today is, ‘‘Will interest 
rates on long-term mortgages continue their downward 
trend,” and to this question, he stated, there seems a general 
consensus of opinion that there is little likelihood of an 
inerease in the near future. The war in Europe will have 
a decided effect on our future operations, predicted Mr. Ford, 
who said, “we should redouble our efforts to dispose of real 
estate and place slow assets on a satisfactory basis, while 
centering thoughts on having substantial reserves to meet 
future contingencies.” 

Morris S. Tremaine, Comptroller of the State of New York, 
speaking on “Trends,” pointed out that in view of present 
world conditions all business activities require courage and 
stated that the United States must not only be able to 
defend, but to defy: If we cannot defy we cannot defend. 
He said new business and new enterprise, under present 
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war circumstances, could not be financed with borrowed 
money but would require a better market for common 
stocks and equities. is might mean modification of bank- 
ing and the Securities Exchange laws and rules and he stated 
this subject was being given consideration both by the 
Government and Securities Exchange Commission. There 
is no indication, he said, that the demand for money is over- 
taking the supply notwithstanding probable improvement 
in business and increased Federal demand for money. 

Horace Russell, General Counsel of the United States 
Savings and Loan League, addressed the delegates on Federal 
legislation of interest to New York Savings and loan asso- 
ciations, and stated the most important of this was tax legis- 
lation. From the announcement issued by the association, 
we quote as follows as to his remarks: 

He spoke first of the Federal Public Housing legislation, which bears an 
indirect but important relation to savings and loan, in that in scope this 
legislation enables Public Housing Authorities to house at public expense 
the middle income families, instead of the lowest-income classes, and it 
serves the very groups whom our associations have heretofore financed. 
The pending public housing bill would authorize an additional $800,000 ,000 
for loans to be paid back, and $2,700,000,000 in authorized grants of tax 
money from the Treasury to be paid over 60 years. ‘‘It is unthinkable that 
the taxpayers of the United States are able under present conditions to 
obligate themselves absolutely for such a program,’’ said Mr. Russell. 
He spoke in detail of H. R. 6971, the Federal Home Loan Bank Board- 
U. 8. League bill and the Spence amendments, the passage of the bill in 
the House of Representatives on May 31, with one of the Spence amend- 
ments authorizing the Federal Home Loan Bank Board to use State exam- 
inations and eliminate duplicate examinations included, but the other 
Spence amendment, the one which would equalize taxation upon the income 
of shareholders of Federal and State associations, was defeated and a sub- 
stitute passed which would subject the income from Federal savings and 
loan associations to norma! Federal income tax, just as the income from 
State associations is subject. Mr. Russell pointed out that a new bill has 
just be introduced in the Senate by Senator Wagner of New York, known 
as 8. 4095 which contains all of the provisions of the original bill with the 
provision also of the Spence tax equalization, and stated it was his opinion 
that this legislation has a good opportunity of final enactment. 


A. G. Lampke, New York, as Chairman, gave tle report of 
the Committee on Public Housing at the convention. He 
reviewed what has been done to date by both the Federal 
and State governments in the public housing program. He 
stated the Committee believes there is a distinet need and 
definite place for public housing to the end that slums and 
blighted areas be reclaimed and families of the lowest income 
group be decently housed; that this should be achieved in an 
effective and democratic way by combined efforts of both 
private and public initiative and funds, and not by Govern- 
ment alone; and responsibility for the origination, ownership 
and operation of low-cost housing be shifted back to private 
enterprise and responsible local authorities, with financial 
aid by way of subsidy to meet the requirements of the lowest 
income group. 

Roy H. Bassett, Chairman of the Resolutions Committee, 
introduced three final resolutions, reeommended by the eom- 
mittee, all of which were unanimously passed by the dele- 
gates. The advices from the Association state: 

The first was in support of Senate Bill 4095, which Horace Russell dis- 
cussed in detail, with a specific request to Senators Wagner and Mead of 
New York to support this bill. The second was the endorsement of the 
findings of the League’s Public Housing Committee, as outlined in the 
report rendered by Chairman A. G. Lampke; and the third resolution gave 
thanks and appreciation to all who in any way contributed to the success 
of this 53d annual convention. 


Following the annual banquet on June 13, the delegates 
heard Dr. Will Durant speak on “the Crisis in American 
Civilization.”” Dr. Durant reviewed the American scene 
against the background of a world insane. He spoke of 
the beauties and advantages of America, greater today than 
those of any other land in the world. He sees the greatest 
= facing our land today, aside from the struggle in 

urope, as those on the soil, the arid land, denuded and 
deforested areas; the crashing of the moral foundations built 
upon the family, the school and the church. He gave his 
theories for curing all of these decaying foundations, for 
restoring our civilization to the place wi re it rightly belongs, 
and concluded his address with a picture of what might 
happen to our civilization if the totalitarian forces won. 
He read a letter which was the crystallization of his thoughts 
upon the subject of what America should do in this crisis 
and in it stated that while favoring giving every aid of 
our resources and credit to the Allies, we should under no 
circumstances engage in war outside this continent and our 
own possessions. “If we are sincere in our Monroe Doctrine 
—that other continents shall not interfere in the New World, 
let us apply it justly, and refrain from interfering, except 
by_ moral and economic influence, in the affairs or on the 
soil of Europe,” he said in the letter. He urged full defensive 
armament, however, in order to be prepared to deal vigor- 
ously with any attempt to set race against race or religion 
against religion within our borders.” 

E. Clinton Wolcott, President of First Federal Savings 
& Loan Association of Rochester, was chosen President of 
the State League Association for the ensuing year and E. M. 
Van Norden of Edison Savings & Loan Association, New 
York§City, was elected Vice-President of the League. 
resolution adopted at the convention pledged support to 
the policies of the United States Government in the per- 

tuation of Democratic institutions and aid, and assistance 
in the immediate development of adequate defense measures 
for the country so as to guarantee for all time the safe preser- 
vation of American liberties, families and homes. 


The Commercial & Financial Chronicle 


June 22, 1940 


Report on “Electric Power Statistics—1939” Issued 
by FPC 

The Federal Power Commission issued June 19 a report 
entitled “Electric Power Statisties—1939.”’ This six-part 
publication contains: 

(1) Production of electric energy in the United States, 

(2) Installed capacity of generating plants, 

(3) Scheduled additions to generating capacity, 

(4) Consumption of fuel by electric generating plants, 

(5) Movement of electric energy across State lines and international 


boundaries, 
(6) Per capita statistics relating to the production of electric energy and 


the capacity of electric generating plants. 

A supplement to the report containing detailed tables for 
each month of 1939 showing the production of electric energy 
by class of ownership, type of prime mover, and by States, 
together with monthly fuel consumption figures, is in process 
of publication and will be issued within a few weeks. 

Copies of the supplement and of the 61-page report issued 
today may be obtained from the Federal Power Commission, 
Washington, D. C., at 25 cents each. 

—————— 


Chart Showing National Defense Expenditures from 
1914 to 1939 Issuance by Poor’s Publishing Co. 


A chart depicting United States defense expenditures from 
1914 through 1939, appropriated and proposed additional 
expenditures for 1940, and the sum proposed to be spent in 
1941, has been prepared by Poor’s Publishing Co., New York 
with the U. S. Treasury Department as its source. This 
table shows that the greatest year for defense expenses was 
1919 when $10,965,100,000 was spent, with 1918 the second 
highest with $6,099,900,000. For the year 1940 appro- 
priated and proposed additional expenditures are given as 
$2,465,700,000, while the proposed expenses for 1941 are 
shown at $3,300,000,000. The chart also shows that from 
the years 1922 to 1937 less than $1,000,000,000 annual ex- 
penses were incurred. 

—_—_——— 
Leipzig Fair Dates Announced 

The Leipzig Trade Fair will hold its 1984th session from 
Aug. 25 to 29, inclusive. The historic international exchange 
has been held without interruption for more than 700 years. 

—_———.g—__— 

New York Community Trust Had Funds Valued at 
$8,779,225 at End of 1939—-Appropriations in Year 
Totaled $205,028 

Funds of the New York Community Trust at the end of 
1939 were valued at $8,779,225, according to the Trust’s 
annual report, published May 30. Receipts of $504,157 dur- 
ing the year created five new charitable funds and enlarged 
five others, previously established. Fifty-four separate 
funds were listed as comprising the Trust. Sixteen of 
these are temporarily subject to “life uses” or other defer- 
ments before becoming available for philanthropic purposes. 
Appropriations of $205,028 made during the year were de- 
tailed in the report. An announcement bearing on the 
report likewise said: 

Itemization of the Trust’s disbursements disclosed substantial grants 
outside Greater New York. Based on number of appropriations, 45% were 
made to New York and Brooklyn organizations, 23% to national agencies, 
and 32% to non-New York institutions. On the basis of volume of out- 
payments, 52% was local, 16% in communities outside New York City, 
and 32% to national media. 

Largest among the appropriations of 1939 were $41,959 to the Salvation 
Army, $40,760 for Visiting Nurse Service, $19,283 to the Community 
Service Society, and $18,564 to the Hebrew University in Palestine. 

Trusts newly founded in 1939 include the Musical Arts Fund, $351,168 ; 
the Robert Clark Morris and Aline Brothier Morris Fund, $72,571; the 
William J. Taylor Fund, $20,243; the Annie Grant Breath Memorial, 
$20,004, and the Emily Griggs Fund, $10,000. 

The gradual enlargement of the Trust’s assets since 1924 has enabled 
it, the report states, to make cumulative grants now exceeding two and a 
quarter million dollars. 

—__.g——_—_— 

Cumulative Resources of 76 Community Trusts Rose 
to $51,804,113 at Close of 1939—Gifts in 1939 
Totaled $4,075,505—Disbursements Amounted to 
$1,277,927 

The charitable funds of 76 community trusts in conti- 
nental United States, Canada and Hawaii rose to $51,- 
804,113 at the close of 1939, according to a summary pub- 
lished on June 17 by the New York Community Trust. 
During the quarter century since the establishment of the 
first community foundation in Cleveland, on Jan. 2, 1914, 
their cumulative resources, it is stated, passed $30,000,000 
in 1929 and $40,000,000 in 1984. The announcement further 
stated: 

The Chicago Community Trust became the largest organization of its 
kind in the country through the increase of its funds to $9,734,331 in 
1939. The New York Community Trust is second in size, with $8,779,225. 
Next in order are the Cleveland Foundation, $6,100,761; Boston Perma- 
nent Charity Fund, $5,300,394; Winnipeg Foundation, $3,406,043 ; Indian- 
apelis Foundation, $2,887,648, and Minneapolis Foundation, $2,308,871. 
Thirteen community foundations have now accumulated funds in excess 
of $1,000,000 each. 

Gifts to community trusts in 1939 aggregated $4,075,505, the greatest 
increase recorded in any 12-month period. The principal enlargements 
were in Chicago, New York and Boston. 

Disbursements of $1,277,927 brought the trusts’ charitable outpayments 
above a million dollars for the ninth consecutive year. The largest dis- 
tribution iast year was that of the New York Community Trust, which paid 
out $205,028. The Boston Permanent Charity Fund was second with 
grants of $181,874; followed by the Cleveland Foundation, $163,321; the 
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Chicago Community Trust, and the Indianapolis Foundation, 
$119,451. 

The number of community trusts reporting disbursements was 46 in 
1939, compared with 43 in 1938 and 42 in 1937. Three foundations were 
established during the year—the Durham (N. C.) Foundation, Glens Falls 
(N. Y.) Foundation and St. Paul Foundation. The first two of these 
ziso reported initial receipt of funds. 


en 


American Bar Association and American Bankers 
Association Trust Division Form National Con- 
ference Group 


The formation of a National Conference Group consisting 
of representatives from the American Bar Association and 
from the Trust Division of the American Bankers Associa- 
tion was announced on June 19 by spokesmen of the two 
associations following a joint meeting held in New York at 
the Bar Association Building. As to the new Group an 
announcement by the A. B. A. says: 

The purpose of this National Conference Group, as announced following 
the meeting, is to act as a clearing house for suggestions and mutual 
problems and to aid in establishing, so far as may be practicable, a 
countrywide recognition of principles of cooperation between the bar and 
trust institutions. 

This new Group will implement existing local bar associations and 
local corporate fiduciaries associations in the matters of mutual interest 
affecting public welfare in the services rendered by attorneys to their 
clients and by trust institutions to their customers. 

The organization of the National Conference Group is the result of a 
joint report made by the American Bar Association Committee on the 
Unauthorized Practice of Law, of which Edwin M. Otterbourg of New 
York City is Chairman, and the Committee on Relations with the Bar 
of the Trust Division of the American Bankers Association, of which 
Raymond H. Trott, Vice-President of the Rhode Island Hospital Trust Co. 
of Providence, R. I., is Chairman. 

On behalf of the American Bar Association Committee, 
Edwin M. Otterbourg, its Chairman, stated: 

Banks cannot properly engage in the practice of law, but what consti- 
tutes unauthorized practice of law may differ in the several States as may 
likewise what constitutes proper banking practices. Generally speaking, 
lawyers recognize the place of the corporate fiduciary in the business 
sphere, and the trust institutions, of course, recognize the necessity of 
attorneys in matters requiring legal services. The public will be best 
served by both trust institutions and lawyers in matters in which their 
respective services are required if misunderstandings as to their respective 
legitimate fields of activity can be avoided. 

Chairman Trott of the American Bankers Association 
Committee stated: 

The underlying theme of our work will be keeping the interests of the 
public uppermost in cur efforts to strengthen the harmonious relationships 
existing between the bar and trust institutions. We expect to supplement, 
not to displace, the present activities of local groups on mutual problems. 


The representatives of the American Bar Association on 
this National Conference Group are: 

Edwin M. Oterbourg, New York City, Co-chairman. 

Henry B. Brennan, Savannah, Ga. 

Tappan Gregory, Chicago, IIl. 

John D. Randall, Cedar Rapids, Iowa. 

Sidney Teiser, Portland, Ore. 

Frederick Houston, New York City, Recording Secretary. 


The representatives of the American Bankers Association 
are: 

Raymond H. Trott, Vice-President, Rhode Island Hospital Trust Co., 
Providence, R. I., Co-Chairman. 

Merrel P. Callaway, Vice-President 
York, N. Y. 

Robertson Griswold, Vice-President Maryland Trust Co., Baltimore, Md. 

R. M. Alton, Vice-President and Trust Officer the United States National 
Bank, Portland, Ore. 

Carl H. Zeiss, Vice-President and General Attorney the Northern Trust 
Co., Chicago, Il. 

Merle E. Selecman, Deputy Manager American Bankers Association, 
New York City, Secretary. 


Also present at the meeting were Fred B. H. Spellman, 
Alva, Okla., editor of the “Unauthorized Practice of Law 
News” of the American Bar Association; Paul H. Sanders, 
Duke University Law School, Durham, N. C., and Roland 
E. Clark, President Trust Division, American Bankers Asso- 
ciation and Vice-President of the National Bank of Com- 
merce, Portland, Me. 


$159,640, 


Guaranty Trust Co. of New 


ee 
Inter-American Bar Association Organized 


An Inter-American Bar Association, reflecting, it is said, 
the desire of lawyers throughout the continent for effective 
Western Hemisphere solidarity in the field of law, has 
become a reality, the Pan-American Union announced on 
June 17. The organization was created at the Eighth Amer. 
ican Scientific Congress, held in Washington last month, 
and an organizing committee is now making plans for the 
first meeting of the Association to be held some time next 
year, probably at Habana, Cuba. From the announcement 
we also quote: 

The purposes of the new entity are “to establish and maintain relations 
Letween associations of lawyers, national and local, in the various coun- 
tries of the Americas, to provide a forum for exchanges of views, to advance 
the science of jurisprudence in all its phases and particularly the study 
of comparative law.” Also “‘to promote uniformity of commercial legisla- 
tion, to further the diffusion of knowledge of the laws of the various 
countries throughout the Americas, and to encourage cordial intercourse 
among the lawyers of the Western Hemisphere.” . 

United States organizations which have already signed up for member- 
ship in’ the Association are: American Bar Association, New York City 
Rar Association, American Foreign Law Association, Puerto Rican Bar 
Association, Missouri Bar Association, and Federal Bar Association. 


Manuel Fernandez Supervielles, Dean of the Bar Associa- 
tion of Habana, Cuba, is the Provisional President of the 
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Association, and William Roy Vallance, of the State De- 
partment, the Provisional Secretary-General. Pending the 
election of permanent officials the administration of the 
Association is in the hands of an organizing committee com- 
posed of Natalio Chediak of Cuba, J. Blanco Ustariz of 
\ enezuela, Luis Anderson of Costa Rica, Dantes Bellegarde 
of Haiti, and Camilo de Brigard of Colombia. Colonel 
William ©. Rigney of Washington, D. C., is Chairman of 
the committee. 
—_—__g—_____ 
Alexander Kirk, Charge d’Affaires of U. S. Embassy 
in Berlin, Leaves This Country to Resume Post 


Alexander C. Kirk, Charge d’Affaires of the United 
States Embassy in Berlin, left New York City on June 20 
by Pan American Clipper to return to his post. Mr Kirk, 
who was in this country ten days on leave, plans to go to 
Lisbon, Portugal, and thence by plane to Rome and from 
there to Berlin. 

en 
President Roosevelt Names Henry L. Stimson as Secre- 
tary of War and Frank Knox as Secretary of Navy 
—Appointment of Two Republicans for “National 
Solidarity’’—Harry H. Woodring Resigns War De- 
partment Post—Republicans Read Out of Party 
the Two Appointees 


President Roosevelt on June 20 nominated two leading 
Republicans to Cabinet posts—Henry L. Stimson as Seecre- 
tary of War and Col. Frank Knox as Secretary of the Navy. 
In an explanatory statement, the President said: 

The appointments to the Cabinet are in line with the overwhelming 
sentiment of the nation for national solidarity in a time of world crisis and 
in behalf of our national defense—and nothing else. 

Mr. Stimson, who was Secretary of State under President 
Hoover and Secretary of War under President Taft, was 
named to succeed Harry H. Woodring, who resigned earlier 
the same day. Colonel Knox, publisher of the Chicago 
“Daily News” and Republican candidate for Vice-President 
in 1936, will sueceed Charles Edison, whose resignation be- 
comes effective June 24. Mr. Edison resigned to run on 
the Democratic ticket as Governor of New Jersey (noted in 
these columns of June 8, page 3599). Mr. Woodring’s letter 
of resignation was said by White House officials to be “‘too 
personal” to make public but the President’s letter of accept- 
ance “with real personal regret” was made public. 

The Republican National Committee, which is in session 
in Philadelphia preparatory to the Presidential convention, 
referred to the appointments of Mr. Stimson and Colonel 
Knox as virtuallv reading them out of the Republican Party 
with their a of the positions. A statement issued 
by John D. M. Hamilton, National Chairman of the Re- 
publican Party, said: 

The action which has been taken by Colonel Knox and Mr. Stimson in 
associating themselves with the present national Administration as members 
of the President's Cabinet is purely personal on their part. Every individual 
has the right to serve the State and Government as he sees fit. 

As members of the President's Cabinet, they owe their allegiance to 
the President and hereafter will speak and act in that capacity. Colonel 
Knox's and Mr. Stimson's desire for American intervention in European 
affairs is so well known that their appointment speaks for itself. 

The President’s letter accepting Mr. Woodring’s resigna- 
tion as Secretary of War follows: 

Dear Harry: 

It is with real personal regret that I accept your resignation as Secretary 
of War. You have given loyal and unselfish service to the Government 
during these last seven years, and during that period the Army of the 
United States has made greater progress in providing for national defense 
than in any similar peace-time period in our history. You are entitled 
to very great credit for your share in this. 

Secretary Dern and you and I were faced with a problem of great diffi- 
culty in 1933, especially because of the failure to keep the equipment 
up-to-date. Since then great strides have been made in modernizing this 
equipment. The new program, which has been made necessary in the 
last few months by events outside of our own continent, will, of course, 
take a long time to complete, but it has been well thought out and is a 
logical development of the policy of these past few years. 

It is, of course, a defensive program, not aimed at intervention in world 
affairs which do not concern the American hemisphere. 

I shall hope to see you and the family before your leave. 

With my affectionate regards, 

Faithfully yours, 
FRANKLIN D. ROOSEVELT. 


<a. 
Se 


James S. Knowlson Elected President of the Radio 
Manufacturers Association 


James S. Knowlson, President and Board Chairman of 
Stewart-Warner Corp., on June 12 elected President of the 
Radio Manufacturers Association at the final executive 
meeting of that body held at the Stevens Hotel, Chicago. 
For the last year Mr. Knowlson has been Chairman of the 
set division of the RMA. Addressing the directors of the 
Radio Manufacturers Associaton this afternoon, Mr. Knowl- 
son said in part: 

In times such as these, it is very difficult to make any real appraisal as 
to how world events will impinge upon an industry such as ours. 

At the same time it is all too easy to find ourselves so intent upon the 
headlines of a world at war that we give small thought to our own problems. 

Many of us are likely to find ourselves in the position of a man walking 
down the street with his eyes so focused, and his mind so intent, on the 
fire three or four blocks waay, that in lighting his own cigarette he fails to 
discover that he has set the whole package of matches afire, until too late 
to avoid a very painful burn. 

We hear on every side the statement that the Allies are paying the price 
that democracy must always pay when it comes in conflict with the auto- 
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cratic state, and we fail to realize that when we give acquiescence to such a 
statement, we are not only condemning political democracy, but industrial 
democracy as well. If in our minds we believe this statement is true, 
then we can have no complaint about government regimentation or govern- 
ment regulation of our business affairs. 

Personally I don't agree with the statement. I don’t think the Allies 
are suffering because of their democracies. I think that they are suffering 
because they have become the type of democracies which have been so 
intent upon the privileges of democracy, that they have forgotten, or over- 
looked their responsibilities. 

We have to pay the price for freedom. For national freedom; business 
freedom, or personal freedom. The price is high, but worth it. 

First we have to be eternally watchful and conscious of the rights of 
others. Careful that our individual actions shall not trespass upon others. 

Second, we must demonstrate by word and deed that we can handle our 
own affairs in such a manner that we do not have to appeal for outside 
assistance. Looked upon in the broader sense this simply means we mind 
our own business, and let others mind theirs, if we demand that they leave 
us alone. 

The papers are full today of preparedness talk. Many of us are all too 
ready to join the clamor and criticism on military preparedness, yet you 
and I know that military preparedness is impossible without industrial 
preparedness. 

We know the smooth running military machine is absolutely dependent 
upon a smooth running industrial machine, and that until we know that 
our radio house is in order; until we know that our own businesses, our own 
industry, are prepared and smooth running, it ill behooves us to criticize 
others. 

S$ 
Charles Hasler Elected President of New Jersey 
Savings Bank Association 


Charles Hasler, Treasurer of the Orange Savings Bank, 
was elected President of the New Jersey Savings Banks 
Association at the annual meeting on June 5 at the Mont- 
clair Golf Club. He succeeded George R. Beach, Vice-Presi- 
dent of the Provident Institution for Savings, Jersey City. 

Other officers elected include: 

First Vice-President, Alvah S. Amerman, President of the Dime Savings 
Institution, Newark; Second Vice-President, Nelson Dunham, President of 
the New Brunswick Savings Institution; Treasurer, Elliott R. Halsey, Vice- 
President and Secretary of the Hudson City Savings Bank of Jersey City ; 
Executive Secretary, C. Haldane Johnson of Montclair, and Executive 
Committee, Benjamin Fairbanks, President of the United States Savings 
Bank, Newark; G. Hayes Markley, Controller of the Howard Savings 
Institution, Newark, and Thomas B. Cannon Jr., Assistant Secretary of 
the Half Dime Savings Bank, Orange. 

The speaker at the dinner was Harry C. France, New 
York financial counselor. Among the guests were William 
R. White, Superintendent of Banks of New York, and Louis 
A. Reilly, New Jersey Commissioner of Banking and In- 
surance. 

———_ <————— 
E. C. Moran Jr. Resigns as Member of United States 
Maritime Commission 


The resignation of Edward C. Moran Jr. as a member of 
the United States Maritime Commission was accepted by 
President Roosevelt on June 11, effective Aug. 1. The 
President wrote Mr. Moran that his resignation “causes a 
distinct loss to the Commission in particular and to the 
public service in general.” The President also said: 

It is unfortunate that circumstances dictate your withdrawal all too 
soon from the work of the Commission. My confidence in you has been 
thoroughly justified. You have served in a difficult position and in a 
difficult time with integrity, intelligence and a profound sense of duty. 

Mr. Moran had told the President that it “has been a 
pleasure, a privilege, and an honor, both as a member of 
Congress and as a member of this Commission, to have been 
a part of your splendid Administration.” 

— 


John Lowry Reelected President of Merchants’ Asso- 
ciation of New York—Other Officers Chosen 


John Lowry, President of John Lowry, Inc., was reelected 
President of the Merchants’ Association of New York at the 
annual meeting of the Association’s directors, held on 
June 13. Other officers who were elected are: 

First Vice-President, Stephen F. Voorhees, of Voorhees, Walker, Foley & 
Smith, who is Chairman of the Board of Design of the New York World’s 
Fair. 

Second Vice-President, John S. Burke, President B. Altman & Co., who 
bas previously been Treasurer of the Association. 

Third Vice-President, Jeremiah D. Maguire, President Federation Bank & 
Trust Co. 

Treasurer, S. D. Leidesdorf, of S. D. Leidesdorf & Co., certified public 
accountants. 

Secretary, S. C. Mead, who was reelected to that position. 

Following the meeting Mr. Lowry said: 

The .speedy development of the Nation’s defense program will require 
every ounce of strength of all loyal Americans. This fact was recognized 
today by our Board of Directors, when the determination was reached 
that for as long a time as may be necessary, cooperation in the develop- 
ment of preparedness will be the major task of the Merchants’ Association. 
There is a vast job of coordination and stepping up of production to be 
done here in New York. During the period from 1914 to 1918, the Asso- 
ciation was able to rencer important services to the Government in this 
respect, and we hope again to render similar assistance. All our resources 
will be at the disposal of the Council of National Defense or any other 
agency that may carry on the work of arming America until she is 
secure. 

——_———<>___ 
A. C. Ernst Receives Honorary Degree of Doctor of Laws 
fron Kenyon College 

The honorary degree of Doctor of Laws was conferred 
upon A. C. Ernst by Kenyon College, Gambier, Ohio, at its 
112th commencement on June 10. Mr. Ernst heads the in- 
ternationally-known accounting firm of Ernst & Ernst. 
The degree, according to Dr. Gordon Keith Chalmers, Presi- 
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dent of the College, was conferred in recognition of services 
rendered by Mr. Ernst to business, education and govern- 
ment. In addition to Mr. Ernst, the degree of LL.D. was 
conferred upon Louis Arthur Johnson, Assistant Secretary 
of War; Justice Harlan Fiske Stone, United States Supreme 
Court, and Henry Johnson Fisher, publisher, New York 
City. 

Mr. Ernst, authority on finance and accounting, is past 
President of the Cleveland Chamber of Commerce and of 
the Presbyterian Union of Cleveland. He is trustee of Case 
School of Applied Science, the Cleveland Museum of 
Natural History, the Northern Ohio Opera Association, and 
other educational and civie organizations. In 1931 the 
degree of Doctor of Laws was conferred upon Mr. Ernst 
by Wooster College. In 1988 he was awarded the Dis- 
tinguished Service Certificate by the Cleveland Community 
Fund, and in 1989 the Cleveland Medal for Public Service. 

——_——___ 


Committee Heads of Chicago Stock Exchange Named 


Michael J. O’Brien was selected Chairman of the Execu- 
tive Committee of the Chicago Stock Exchange on June 17 
and Ralph W. Davis was named Vice-Chairman. Other se- 
lections include: 

Rk. W. Phillips, Chairman, and Herbert Weil, Vice-Chairman, Admissions 
Committee; Paul B. Skinner, Chairman, and Emmet G. Barker, Vice- 
Chairman, Finance Committee; Charles C. Renshaw, Chairman, and Harry 
M. Payne, Vice-Chairman, Floor Procedure Committee; and T. Clifford 
Rodman, Chairman, and James A. Cathcart, Vice-Chairman, of the Judiciary 


Committee. 
—_———_. 


Six Hundred Ninety-Eight Bank Officers Attending 
1940 Session of the Graduate School of Banking 
The sixth resident session of the Graduate School of 

Banking, which opened in New Brunswick, N. J., on June 17, 

is being attended by 698 bank officers from all parts of 

the country, it is announced by Dr. Harold Stonier, Director 
of the school and Executive Manager of the American Bank- 
ers Association. This is the largest enrollment in the his- 
tory of the school, Dr. Stonier said. The Graduate School 
of Banking is an advanced school for bank executives con- 
ducted by the A. B. A. at Rutgers University. This year 

249 bankers entered the school for their first session; 217 

attended the school for their second year, and 232 bankers 

are expected to be graduated at the commencement exer- 
cises Which will be held June 28. The school’s course con- 
sists of intensive two-week resident sessions at Rutgers 

University for three successive years, and two years of ex- 

tension work under the supervision of the faculty of the 

school. A suitable thesis is also required for graduation. 

Among the school’s students this year are 21 bank Presi- 

dents, 64 Vice-Presidents, 18 Trust Officers, 81 Assistant 

Trust Officers, 54 Cashiers, 140 Assistant Cashiers, 15 Trea- 

urers, 37 Assistant Treasurers, 33 bank examiners, 25 audi- 

tors, and 210 other bank officers. 

In addition to classroom work of the students, the sched- 
ule provides evening lectures by Colonel Leonard P. Ayres, 
Vice-President of the Cleveland Trust Co.: Dr. Everett Dean 
Martin of Claremont College, Claremont, Calif., and Dr. 
Paul F. Cadman, Economist of the American Bankers 
Association. ° 

The work of the school covers a broad range of practical 
subjects in commercial banking, investments, economics, 
husiness law, trusts, savings banking, and related fields. 
The courses are given by a faculty consisting of university 
professors, practicing bank officers, and Government 
officials. Universities represented on the faculty this year 
include: Rutgers University. Columbia University, Wash- 
ington Square College, New York University, University of 
Pittsburgh, and Harvard University. A number of bank 
executives and specialists from New York, Chicago, Rich- 
mond, Va., Wilmington, Del., Detroit, Winston-Salem, N. C., 


and Rochester, N. Y. 
- 0 


Savings Banks Association of New York to Hold Annual 
. Meeting at Lake Placid, N. Y., Oct. 2-4 


The forty-seventh annual convention of the Savings Banks 
Association of the State of New York will be held at Lake 
Placid, N. Y., on Oct. 2, 3 and 4, according to an announce- 
ment issued on June 12 by Albert S. Embler, President of 
the Association and President of the Walden Savings Bank, 


Walden, N. Y. Mr. Embler stated: 

To assure the most useful convention for the 134 mutual savings banks 
in this State, a poll is currently being taken of the membership to ascer- 
tain those matters which are of the greatest concern. The returns to date 
indicate that among the variety of subjects suggested for discussion, those 
of greatest interest include the acquisition of additional mortgage loans, 
real estate investments, including the handling of acquired properties and 
investment in limited dividend housing corporations as permitted under 
the new Desmond Act, and State legislation with particular emphasis upon 
tapering off of the mortgage moratorium, reduction in foreclosure costs, 
and the right to offer additional needed services. 


It is expected that the program will also provide for full 
discussion of the study of dividend policies now in process, 
and especially of possible methods of dividend payment 
which would provide continuance of a fair rate for the 
consistent saver. Mr. Embler continued: 

While the definite program for this three-day meeting has not been 
completed, it will follow the pattern which has proved so successful in 
the past—a keynote speaker to give a frank appraisal of savings banking, 
business sessions given over principally to internal discussion of our busi- 
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ness, and ample cpportunities for informal discussion and the continuation 
of long-standing friendships. . 


-s 


National Income in the United States Placed at $70,- 
000,000,000 by Department of Commerce 


The Department of Commerce at Washington on June 15 
issued a statement showing that the national income in the 
United States for 1939 totaled nearly $70,000,000,000, an 
increase of $5,400,000,000, or 9%, over the 1938 total and 
nearly 75% over the national income for 1932. The tabula- 
tion, according to Washington advices June 15 to the New 
York “Times” also disclosed further information as follows: 

Since the 1939 production of goods and services was valued at prices con- 
siderably less than in 1929, when the peak income of $82,900,000,000 was 
achieved, the ‘‘real’’ national income, the quantity of goods and services pro- 
duced, in 1939 was at least equal to and probably exceeded the previous all- 
time high. 

Accelerated expansion in business activity after the outbreak of the war 
in September was in large measure responsible for the rise. It brought the 
“real’’ national income in 1939 to a point from a third to a half above that 
of 1932. 

The dollar income in 1939 was 16% lower than in 1929, but prices showed 
even larger declines over the 10-year period. The cost of living of urban 
wage-earners was 17.4% less than in 1929, while wholesale prices in 1939 
were down slightly more than 19%. 

The flow of income during the first half of 1939 was only moderately 
above the rate prevailing in 1938, but the increased physical output and 
higher prices as a result of the war brought the flow of national income by 
the end of the year to arate which annually would be in excess of 
$75,000,000,000. 

Manufacturing, construction work done under contract, mining and 
agriculture, industries which generally contribute about a third of the 
national income, accounted for more than 80% of the income decline in 
1938 and two-thirds of the increase in 1939. 

The manufacturing and contract construction industries increased by 
about 25% last year. Mining showed a gain of 15% and transportation 
increased 13%. 

All other groups increased, from less than 1% in the case of government 
to 7% for the communications industry. The moderate expansion in regular 
government activities was offset by a drop of nearly $300,000,000 in work- 
project wages. 

In 1938, total income disbursed by all producting units in the United 
States was nearly $1,500,000,000 more than the national income, indicating 
that part of the income distributed came from existing resources of business 
enterprises, rather than exclusively from current production. In 1939, on 
the other hand, the national income exceeded income disbursed by about 
$750,000,000. The national income increased $5,800,000 ,000 in 1939, while 
income distributed rose $3,600,000,000. : 

Disbursements for the services of employees increased from $44,300,- 
000,000 in 1938 to $46,800,000,000 in 1939. Exclusive of work project 
wages, this total rose $2,800,000,000, or 6.5%. Dividends increased about 
one-sixth in 1939, whereas interest payments declined slightly. 

Average earnings per full-time worker were higher than in any year 
since 1931. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made this week for the transfer of 
three New York Stock Exchange memberships; the first at 
$40,000 on June 18, the second at $39,000 on June 19, and 
the third at $37,000 on June 20. The last previous trans- 
action prior to June 18 was on June 13, at $36,000. 

—_e———- 

Henry C. Brunie, President of the Empire Trust Co., 
New York City, informed stockholders by letter on June 
18 that a special meeting has been called for July 15 to 
approve an increase in the par value of the bank’s stock 
from $10 to $50 a share and the exchange of one share for 
each five now held. The Board of Directors of the bank 
approved this change at a meeting on June 18. The letter 
says that “this exchange will leave the capital stock un- 
ch d at $3,500,000, and it is believed that it will be 
of advantage to the company and its stockholders thus to 
reverse the trend of a few years ago toward lower par values 
for bank stocks.” 

Mr. Brunie also notified stockholders that, in accordance 
with the provisions of the Clayton act relating to interlock- 
ing bank directorates, Charles A. Dana had resigned as 
Chairman and Director of the bank. The duties of Chairman 
were added to those of President. 

———_¢@——_ 

Arthur S. Kleeman, President of the Colonial Trust Co. 
of New York, announced on June 17 the acquisition by the 
Colonial Trust Co. of the Kingsboro National Bank of 
Brooklyn. In discussing the acquisition, Mr. Kleeman said 
that it is expected that total assets of the combined institu- 
tions will amount to $15,500,000, and that total deposits will 
aggregate $14,000,000. The acquisition gives the Colonial 
Trust Co. three offices, two in Manhattan and one in Brook- 
lyn. Mr. Kleeman said: 

The office of the former Kingsboro National Bank will continue at the 
same location, 6901 Fifth Avenue, Brooklyn, without change in personnel. 
It will continue to offer the residents of Brooklyn the same highly per- 
sonalized services as formerly and in addition will have the facilities of 
the Colonial Trust Co. for the transaction of all forms of domestic and 
foreign banking and trust business. 

Present depositcrs of the former Kingsboro National Bank will also en- 
joy the additional facilities of the two Colonial Trust Co. offices in Man- 
hattan, located at 67 William Street, and Fifth Avenue and 30th Street. 


The following directors of the former Kingsboro Na- 
tional Bank will continue as a Kingsboro advisory commit- 
tee: C. C. Francis, A. J. Gonnoud, Howard E. Jones, Em- 
met J. McCormack, John F. McKenna and Henry P. Molloy. 

—_@———- 

The Board of Trustees of Kings Highway Savings Bank 

of Brooklyn, N. Y., announced June 15, the resignation as 
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President and Trustee of Harold D. Watson who has served 
as chief executive of that institution since 1985. The resig- 
nation of Mr. Watson, who has recently been in ill health, 
Was ascribed to this condition, coupled with the increasing 
demands upon his time of the law practice in which he has 
been engaged for more than 40 years. 

——_e——_- 


The Citizens National Bank of East Northport, N. Y., 
was placed in voluntary liquidation on June 8. The insti- 
tution, which was capitalized at $75,000, was absorbed by 
the First National Bank & Trust Co. of Northport, N. Y. 

—-——-- @—— 


The new building of The Stamford Savings Bank, Stam- 
ford, Conn., on Atlantic Square, corner of Canal Street, was 
formally opened for inspection yesterday, June 21. J. 
Howard Bogardus, President and Treasurer, and Harry G. 
Waterbury, Chairman of the Board, greeted those attending 
the formal opening of the 89-year-old bank. Business will 
commence at the new location oa Monday next, June 24. 
An announcement by the bank went on to say: 

Designed by Niles & French, bank architects of New York City, and 
built by Edward Corning & Co. of New York, general contractors, the 
new building is of modified Georgian design featuring four pairs of columns, 
a heavily molded base of polished brown granits and a face of red brick 
which perpetuates the memory of **The Old Red Bank"’ as the former 
Stamford Savings Bank building was familiarly known to Stamford resi- 
dents. The main banking floor has a 32-foot-high coffered ceiling with 
ornamented cornice in blue, gold and silver. The walls are of Travertine 
stone to a height of 10 feet, and above this are decorated to give the effect 
of French caen stone. 

As it moves into its new home, The Stamford Savings Bank has over 
16,000 regular depositors, more than 4,400 Christmas club members, in 
excess of 1,600 mortgages. The bank was founded in 1851 and todqy 
its resources total over $14,500,000. 

Mr. Bogardus, the President, has been associated with the bank for 
48 years. 

——o—_ 


The Board of Managers of the Howard Savings Institu- 
tion of Newark, N. J., announced on June 17 the election of 
Edward W. Tallau as Treasurer of the bank, succeeding 
George J. Koeck, who retired on June 1. Clarence Slater, 
Assistant Treasurer, was named Assistant Vice-President 
and Edward R. Wilpuetz was named Assistant Treasurer. 
John Flauss was appointed Auditor, succeeding Mr. Tallau 
in that post. 

--— @—- 

From “Money & Commerce” of June 15, it is learned that 
two new directors were added to the Board of the Provi- 
dent Trust Co. of Philadelphia, Pa., at a recent meeting of 
the directors, namely Henry Wolf Bikle, general counsel 
for the Pennsylvania Railroad, and Alfred G. Scattergood, 
Senior Vice-President of the Provident Trust Co. 

——_@-—— 

Vere Beckwith, formerly Vice-President and Cashier of 
the Farmers & Merchants National Bank of Benton Harbor, 
Mich., has been promoted to the Presidency of the institu- 
tion to succeed the late F. P. Rosback, Jr., it is learned 
from the “Michigan Investor” of June 15. At the same time 
Harry B. Ross was elected Chairman of the Board; George 
D. Taylor was advanced to Cashier and Kenneth Keeler 
was named Assistant Cashier. The paper added: 

Mr. Beckwith has been associated with the banking business for 31 
years, coming to Benton Harbor bank as Assistant Cashier in 1921. Prior 
to that period, he was Cashier and one of the organizers of the Eau- 
Claire State Bank in 1909. 

——_e——_ 

According to an announceemnt by Paul 8. Dick, President 
of the United States National Bank of Portland, Ore., 
Frank Holmes, Jr., heretofore Assistant Manager of the 
Klamath Falls branch, has been appointed Manager of the 
Grants Pass branch, effective July 1, to succeed T. P. 
Cramer, Jr., who has retired from banking to accept ap- 
pointment as Business Manager of the Oregon State Col- 
lege and Assistant Comptroller of the State System of 
Higher Education. 








THE CURB MARKET 


Price movements on the New York Curb Exchange have 
pointed upward during much of the present week. There 


have been occasional setbacks but they were not main- 
tained long enough to change the trend of the market. The 
transfers were fairly heavy on Monday but the volume 
gradually fell off as the week advanced. Public utility 
preferred stocks have attracted a goodly part of the specula- 
tive attention, but there has also been some substantial buy- 
ing among the industrial specialties. Oil shares were weak 
on Monday but gradually strengthened. Aircraft stocks 
were generally irregular and shipbuilding issues were active 
but moved within a narrow range. 

Higher prices prevailed, with many of the popular specula- 
tive stocks at their tops for the week, during the abbreviated 
session on Saturday. Trading was active, approximately 
64,375 shares changing hands, against 44,000 in the preced- 
ing short session. Shipbuilding issues were active, Todd 
Shipyards climbing upward 9 points to 68, while New York 
Shipbuilding (founders shares) held steady but unchanged. 
Industrial specialties were in demand, Chesebrough Mfg. 
Co. forging ahead 41% points to 9914; American Mfg. Co. 
advanced 3 points to 19; and Royal Typewriter, 3 points to 
45. In the public utility preferred stocks the gains included 
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American Light & Traction pref., 2 points to 2714; Cleve- 
land Electrie Illuminating, 2 points to 3714; North American 
Light & Power pref., 514 points to 7214; and Ohio Power 
pref., 134 points to 114%. 

Following a brief sell-off during the opening hour as a 
result of the French offer tosurrender,curb stocks again moved 
upward. The volume of transfers increased substantially 
over the last full day, the turnover climbing up to approxi- 
mately 168,000 shares, against 125,000 on Friday. Public 
utility preferred issues were again in demand at higher prices, 
Ohio Edison pref. advancing 5% points to 99; American 
Superpower Ist pref. gaining 3 points at 53; and Arkansas 
Natural Gas pref. moving forward 2 points to 8%.  Air- 
craft stocks were generally irregular with most of the active 
issues lower at the close. Shipbuilding shares were off and 
the paper and cardboard stocks weakened and closed frac- 
tionally lower. Oil issues were slightly down and the alumi- 
num shares were mixed. 

Publie utility preferred issues led the upward swing on 
Tuesday, and while the advances in the general list were in 
excess of the recessions, the turnover was much lighter than 
during the preceding day. The transfer dropped to 110,120 
shares, against 168,790 on Monday. Industrial specialties 
were also in active demand, Singer Mfg. Co. climbing 6% 
points to 11814 on a moderate turnover. Aircraft issues 
were lower or unchanged, paper and cardboard stocks were 
stronger, oil shares were quiet and the shipbuilding issues 
moved within a narrow range. Prominent on the side of the 
advance were Ohio Publie Service 6 pref., 4 points to 100; 
St. Regis Paper pref., 444 points to 5914; United Gas pref., 
2 points to 93; and New York Power & Light, $6 pref., 4 
points to 100%. 

Gains exceeded the losses during the trading on Wednesday 
but the turnover again declined, the volume of sales dropping 
to 82,020 shares, against 110,120 on Tuesday. There was 
some buying in the oil group although the changes were 
largely fractional. Aireraft stocks attracted some specula- 
tive attention and the public utility preferred issues moved 
briskly upward. Shipbuilding shares were quiet, cardboard 
and paper stocks eased off and the industrial issues moved 
within a narrow range. Outstanding among the active 
stocks closing on the side of the advance were Pittsburgh 
& Lake Erie, 44% points to 5714; Consolidated Retail Stores 
pref., 634 points to 85 on a small turnover; Brown-Forman 
Distilling pref., 5 points to 35; and Kansas Gas & Electric 
pref., 2 points to 115. 

The market again advanced on Thursday, and while the 
volume of sales improved to approximately 103,000 shares 
against 82,020 on Wednesday, the gains were generally 
small and without special significance. Aircraft stocks were 
unchanged or moved irregularly lower, industrial specialties 
registered small advances, oil issues moved within a narrow 
channel and the mining and metal stocks were steady but 
quiet. Montgomery Ward A was the strong spot in the 
merchandising group and closed up 4% points at 60. The 
gains in the public utility preferred issues included among 
others Electric Bond & Share 6% pref. 214 points to 63%, 
Illinois Iowa Power pref. 1 point to 26, Long Island Light- 
ing 7% pref. 214 points to 294%, Texas Power & Light pref. 
(7) 234 points to 10534, Florida Power & Light $7. pref. 
1 point to 99 and Jersey Central Power & Light 5% pref. 
1\% points to 874. 

Dull trading and mixed price movements were the fea- 
tures of the dealings on Friday, the transfer showing a 
further decline to approximately 75,000 shares against 
103,000 during the preceding session. Opening prices were 
slightly lower, and while there was some improvement as 
the session progressed, the changes were largely in minor 
fractions. Chesebrough Mfg. Co. was the strong stock of 
the day as it climbed upward 414 points to 104. Carolina 
Power & Light 6% pref. was also active and moved up to 
95 with a gain of 5 points. Aircraft stocks were unchanged 
and utilities and industrials moved within a narrow range. 
As compared with Friday of last week prices were slightly 
lower, Aluminium Ltd. closing last night at 571% against 
58% on Friday a week ago, Bell Aircraft at 16 against 1634, 
Creole Petroleum at 15 against 157%, Fairchild Aviation at 
934 against 10, International Petroleum at 914 against 934, 
Lake Shore Mines at 1034 against 1134, Scoville Manu- 
facturing Co. at 28 against 29 and United Shoe Machinery 
at 61 against 61%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foreign 
Corporate 


$25,000 
000 





Week Ended 
June 21, 1940 























$4,672,000 





Jan. 1 to June 21 
1940 1939 
26,353,940 18,906 ,803 
$168,984,000| $224,761,000 
1,119,000 2,479,000 
3,778,000 2,993,000 


$173,881,000! $230,233,000 


Week Ended June 21 
1940 | 1939 
601,580 446,112 
$4,672,000) $7,980,000 
78,000 101,000 
90,000 


261,000 
$5,011,000! $8,171,000! 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Seeretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JUNE 15, 1940, TO JUNE 21, 1940, INCLUSIVE 





Noon Buytng Rate for Cable Transfers tn New York 
Value tn Untted States Money 





Country and Monetary 
Untt 


June 15 | Junei7 | June 18 | June 19 | June 20 | June 21 








Europe— 2 
Belgium, belga | 


Bulgaria, lev 
OCzechoslov'ia, koruna 
Denmark, krone... - 
Engli'd, pound sterl’g _ 
3.546250 
.019666 


a 
-399700* 
.006550* 
-175930* 
-050300* 

a 


4.035000 |4.035000 
3.625312 |3.575625 
.019750 | .020200 
a a 
.399700*; .399940* 


.006637*| .006625* 
-175920*| .175920* 


4.035000 

3.665000 

.019750 
a 


.399900* 
.006687* 


Free 

Finland, markka..--. 
France, franc 
Germany, reichsmark 
Greece, drachma. ..- 
aieneate. pengo.... .175930*| .175920* 5s 
Italy, lira .050400*| .050300*| .050300*; .050300* .050300* 
Netherlands, guilder- a a a a a 
Norway, krone a a a a a a 


| alot a a a a a a 
been Bagge .036700 | .036700 | .036066 | .036500 | .036166 | 935066 
b b b bh 


Portugal, escudo.... > 
ia, leu 

me mage be 091300*| .091300*) .091300*| .091300*, .091300*| 991300 
.238057*| .237840 | .237975 | .237860 | .237900 | 938990 

223985 | 224028 | |224042 [225016 | ‘225800 


Sweden, krona 
Switzerland, franc... -224285 
.022440*| .022440*, .022440*| .022440* .022440*| 929440* 


Yugoslavia, dinar... 
Asia— 
China— 
Chefoo (yuan) dol'r a a 
Hankow (yuan) dol a a 
Shangha! (yuan) dol| .058600*| .058050* 
Tientsin (yuan) dol. a a 
.227725 | .226950 
.301000 | .301000 


Hongkong, dollar. 
India (British) rupee_ 

.234310 | .234330 
471156 | .471156 


0.21800* 
.399700* 
.006750* 








a a a 
eo a a 
.056700*, .056675*| 057737+* 


a a a 
-222875 | .220875 | 291800 
-301000 | .301250 §=301083 
-234330 | .234330 , 2934310 
471156 | .471156 | 471156 





Japan, yen 

Straits Settlem'ts, dol 
Australasia— 

Australia, pound— 











3.228000 3.228000 
2.888750 2.848958 
2.900000 2.860416 


3.980000 3.980000 


3.228000 3 228000 
2.825000 2.827500 
2.836250 |2.849166 


| 
3.980000 3.920000 


3.228000 3.228000 
Free |2-914583 2.921666 
New Zealand, pound.|2.926250 2.933333 


Africa— 
South Africa, pound _|3.980000 ;3.980000 


North America— 


Canada, dollar— 
.909090 


-802500 
-195333* 


-800625 


.297733* 


-060575* 
.050320* 


.051680* 
.040000* 
.572425* 


.658300* 
.377500* 


-909090 
800937 
-192500* 


-798750 


.297733* 


-060575* 
.050320* 


-051680* 
.040000* 
.572425* 


-658300* 
.377500* 


-909090 
-800390 
-188500* 


-798437 


.297733* 


-060575* 
.050320* 


.051680* 
.040000* 
572112 


-658300* 
.376500* 


-909090 
803281 
-197500* 


-801250 


-297733* 


.060575* 
-050320* 


.051680* 
040000 * 


-809843 | .804375 
-181£62*| .181562* 


-808125 | .802083 


-297733*| .297733* 


-060575*| .060575* 
.050340*| .050420* 


.051680*| .051680* 
-040000* 
.572025* 


-658300* 
.375000* 


Mexico, peso 
Newfoundl'd, dollar. 
cial 


Free 

South America— 
Argentina, peso 
Brazil, milreis— 

Official 


(572575* 


-658300* 
-378750* 


port 
Colombia, peso 
Uruguay, peso— 


Non-controlled... .. 
*Nominal rate. a No rates available. b Temporarily omitted. 





























COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, June 22) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 9.3% above those 
for the corresponding week last year. Our preliminary 
total stands at $5,988,136,372, against $5,476,553,194 for 
the same week in 1939. At this center there is a gain for 
the week ended Friday of 5.4%. Our comparative sum- 
mary for the week follows: 





Clearingos—Returns by Telegraph 


Week Ending June 22 1939 


$2,518,419,437 
229,468 426 
322,000,000 
213,209,555 
77,193,670 
74,100,000 
107,295,000 
93,352,074 
76,598,850 
73,469,329 
58,392,292 


$3,843,498 633 
720,039,900 


$4,563,538 ,533 
913,014,661 


$5,476,553,194 | 


1940 


$2,654,194,327 
270,470,094 
367,000,000 
185,411,651 
80,278,505 
89,300,000 
150,715,000 
133,501,620 
100,601,697 
99,554,433 
72,766,681 


$4,203 794,008 
786,319,635 


$4,990,113,643 
998,022,729 


| $5,988 ,136,372 





New York 
Chicago 
Philadelphia 
B 





Eleven cities, five days 
Other cities, five days 








Total all cities, five days 
All cities, one day 











_ Total all cities for week 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. eng weg a O in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 15. 
For that week there was a decrease of 9.6%, the aggregate 
of clearings for the whole country having amounted to 
$5,352,209,751, against $5,923 432,474 in the same week in 
1939. Outside of this city there was an increase of 1.5%, 
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the bank clearings at this center having recorded a loss of 


18.6%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals register a decrease of 18.0% and in the 
Philadelphia Reserve District of 11.6%, but in the Boston 
Reserve District the totals record an increase of 18.6%. 
In the Cleveland Reserve District the totals show a gain of 


3.8%, in the Richmond Reserve District of 0.2%, and 
the Atlanta Reserve District of 8.8%. 


in 
In the Chicago 


Reserve District there is an improvement of 3.1%, in the 


St. Louis Reserve District of 1.0 
Reserve District of 4.5%. 


%, and in the Minneapolis 


In the Kansas City Reserve 


District the totals are smaller by 1.0%, but in the Dallas 
Reserve District the totals are larger by 4.2%, and in the 
San Francisco Reserve District by 0.2%. 

In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





Week End. June 15, 


| Inc.or 


1940) 1940 1939 Dec. 1938 1937 





Federal Reserve Dists. 
---12 cities 


Ist 
2d 

3d 

4th 
6th 
6th 
7th 


Boston _ 
New York..13 
Philadel phialO 
Cleveland... 7 
Richmond... 6 
Atilanta....10 
Chicago. ...18 
8th St. Louis... 4 
9th Minneapolis 7 
10th Kansas City10 
6 

12th San Fran...10 
Total 
Outside N. Y. City 


32 cities 


113 cities 


3 

220,314,586 
3,408, 261,887 
427,332,695 
306,363,730 
152,772,606 
165,041,768 
514,590,288 
154,548,107 
113,737,246 
138,813,175 
74,657,949 
246,498,437 


% 
+18.6 
—18.0 
—11.6 

+3.8 
+0.2 
+38.8 
+3.1 
+1.0 
+4.5 

—1.0 

+4.2 

+0.2 


—9.6 
+1.5 


—14.7 


3 

238,192,535 
4,047,650,365 
348,158,029 
295,613,283 
136,616,017 
151,543,714 
469,663,111 
142,182,474 
102,606,043 
133,950,936 
69,966,674 
243,172,735 


3 

295,706,505 
4,448,302,722 
416,436,323 
400,931,444 
156,436,087 
162,513,746 
569,651,957 
167,848,859 
117,912,605 
158,309,538 
21,386,387 
280,014,640 


$ 

261,333,028 
2,794,075,916 
378,113,469 
318,122,967 
153,090,780. 
179,544,221 
530,632,821 
156,068,048 
118,907,920 
137,452,081 
77,803,539 
247,064,971 





7,256,450,818 
2,958,479,657 


5,352,209, 751 
2,673, 708,561 


5,923,432,474 
2,634,383,634 


6,379,315,916 
2,443,032,502 


322,626,082 




















267,359,911 313,571,579 390,987,587 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended June 15 





Clearings at— 


Inc. or 
1940 1939 | Dec. 1938 





First Federal 
Me.—Bangor-.-- 


Mass.— Boston - - 
Fall River... 


New Bedford-- 
Springfield - .-- 


Conn.— Hartford 

New Haven... 
R.1.—Providence 
N.H.—Manches'r 


3 
Reserve Dist 


$ 
752,782 


597,764 
1,945,476 
202 ,353 ,567 


637,741) 
2,328,988 
181,669,901 
736,451 
560,192 
724,522 
3,393,229) 
1,919,120) 


596,914, 
2,011,210 
222,840,691 
720,018 





Total (12 cities) 


Second Feder 
N. Y.—Albany-.-. 
Binghamton... 


Jamestown. ... 
New York... 


yracuse 
Westchester Co 
Conn.—Stamford 
N. J.—Montelair 


Northern N. J. 


al Reserve Djistrict—New 


2,678,501,190 3,289,048.840 


261,333,028) 220,314,586 238,192,535) 295,706,505 


21,935,301 
1,415,956 
36,200 ,000 
552,390 
1,082,364 


14,282,042 7,178,213) 9,967,515 
1,213,632 
34,600,000 
6| 606,818 
+16.6) 740,605 
—18.6 3,936,283,414 
5.3| 7,487,144 
+7.4| 4,285,270 
—13.3) 3,787,015 
—20.3| 5,027,487 








915,186 

4,296 ,971,161 
7,892,899 
7,002,118 
3,288,676 
5,870,048 
463,735 
22,965,732 
48,874,966 


928,527 


8,887,782 
4,427 ,035 
4,107,154 


8,415,127| ont 
4,754,329) 

3,562,491) 
4,232,613) 


15,307 ,177 


.177| 20,187,737 
17,729,320 


24,588,682 





Total (13 cities) 


Third Federal 
Pa.— Altoona... - 
Bethiehem - ~~. 


Lancaster 
Philadel phia_-- 


2,794,075,916|3,408,261,887 


4,448 302,722 


scx amkesenann 


rict— Philad 
386,355 
476,928 
340,052 
1,215,171 


elphi 
—2.7 
—38.2 
+209.2 
—4.9 
+11.8! 
—17.0) 
—24.6 
+14.7 
+19.3 
—12.0 


' 


7,287 ,000 





Total (10 cities) 


Fourth Feder 
Ohio—Canton -.- 

Cincinnati - . .. 

Cleveland 


Pa.—Pittsburgh - 


* 378,113,469 


al Reserve D 


427 832,695 


istrict—Clev 
2,222,401 
62,921,768 


—11.6 416,436,328 
eland — 
+64 
+4.1 
+5.3 
—t.7 
—3.7 
+13.1 
+3.1 








2,364,031 
65,510,841 
112,631,788 
11,572,900 
1,673,180 
2,975,918 
121,394,299 


2,544,572 
74,402,788 
126 ,883 ,668 
14,935,900 
2,349,712 
2,304,185) 2,863 ,960 
176,950,844 


117,721,605 117,630,128) 





Total (7 cities) - 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk_--.- 

Richmond - . .- 
8.C.—Charleston 
Md .—Baltimore - 
D.C.—Washing'n 


318,122,957| 306,363,730, +3.8| 295,613,283! 
rict— Richm ond— 
398,164 +38.5 
2,789,000' +7.7 
42,458,645, —1.0) 
1,429,859 —14.0 
78,854,782} —1.0] 
26,842,156 +5.2) 


400,931,444 





351,989 
2,338 ,000 





28,247 ,272 26 ,048 ,982 27,184,460 





Total (6 cities) - 


Sixth Federal 
Tenn.— Knoxville 





Fla.— Jacks’ nville| 
Ala.—Birm'ham 


La.— New Orleans) 


Reserve Dist 


153,090,780} 152,772,606) +0.2 

rict— Atlant a— 
4,308,646, +4.5 
19,782,805) 


136,616,017| 156,436,087 


4,502,554) 3,955,952 
17,768,895 
55,200,000 
1,145,076 
918,895 
14,988 ,000 
19,610,300 
200 


x 
122,305 
36,344,091 


4,363,001 
20,612,779 


22,431,537) , 
1,979,162 : 1,490 


x 
164,461 
38,880,926 


1,819,635 


x 
148 ,207 
37 428,964 





160,132 
39,807 ,927 





Total (10 cities) | 


179,544,221 151,543,714) 162,513,746 








165,041,768) 





The Commercial & Financial Chronicle 


3913 





Clearings at— | 


Week Ended June 15 





1940 


1939 





Seventh Feder 
Mich .—Ann Arbor 


Grand Rapids_ 
Lansing 
Ind.—Ft. Wayne 
Indianapolis___ 
South Bend __- 
Terre Haute___ 
Wis.— Milwaukee 
Ia.—Ced. Rapids 
Des Moines__- 
Sioux City. ___ 
Ill.— Bloomington 
Chicago 


Springfield . .._ 
Total (18 cities) 


Eighth Federa 
Mo.—St. Louis_- 
Ky .— Louisville. 
Tenn.— Memphis 
Ill. — Jacksonville 


Total (4 cities) _ 


Ninth Federal 
Minn.—Duluth. 
Minneapolis. -_ 


N. D.—Fargo-.-- 

8. D.—Aberdeen. 

Mont.— Billings_ 
Helena 


$ 
al Reserve D 


466 ,929 
108,169,290 
3,395,483 
1,418,235 


560,546 
335,527,059 
1,160,196 
4,179,558 
1,761,124 
1,404,977 


$ 
istrict — Chi 
459,043 
98 676,225 
2,953,758 


5,136,943 
22,077,786 
1,332,622 
9,233,797 
3,783,582 
530,551 
337,146,747 
1,114,074 
4,122,814 
1,476,996 
1,647,395 


ine. or | 
Dec. | 
% 
cato— 
+1.7 
+9.6 
+ 


~ 
on 


+++,+ 
+] | leoeta 
gm oS SINS 


watt] 


1938 


1937 





21,089,353 
1,110,264 
8,444,300 


440,635 
141,925,857 


1,428,171 





530,632,821] 


I Reserve Dis 
96,800 ,000 
37 ,666 ,464 
20,851,584 


x 
750,000 


514,590,288 


trict—St. Lo 
97 ,400 ,000 
37,515,097 
18,896,010 


x 
737,000 


| Nike Oe wre AIS 


o;sone 


4+ 


469,663,111 


91,100,000 
34,038,262 
16,532,212 


x 
512,000 


569,651,957 


x 
670,000 





156 ,068 ,048 





Reserve Dis 
5,553,781 
77,785,157 
28,151,639 
2,505,506 
888,682 
830,385 
3,192,770 


154,548,107 


trict—Minne 
3,929,890 
74,541,438 
28,399,477 
2,028 ,204 
794,836 

807 ,417 
3,235,984 


142,182,474 


2,943 ,022 
66,200 ,286 
26,976,721 

2,299,999 

796,979 
719,475 
2,669,561 


167,848,859 


3,981,645 
77,961,553 
29,416,456 

2,417,297 

776,032 
660,083 
2,699,539 








Total (7 cities) - 





| 

Tenth Federal 

Neb .—Fremont-.| 
Hastings 


Qmaha.-..-..-.-! 
Kan.—Topeka - - 


Mo.—Kan. City. 
§t. Joseph - --- 

Colo.—Col. Spgs. 
Pueblo 


118,907,920 


Reserve Dis 
89,082 
142,464 
4,020,329 
30,746,578 
2,123,502 
2,894,316 
92,845,298 
3,182,678 
646,816 
761,018 


113,737,246 


trict — Kans 
2,308 


,160,758 
594,244 
661,978 


102,606,043 


80,749 
128 ,669 


28 467,510 


.730 
578,848 


2,518,578) 


117,912,605 





Total (10 cities) 


Fleventh Fede 
Texas—Austin... 


Fort Worth... 


Wichita Falls- 
La.—Shreveport - 


ral Reserve 


137,452,081 


1,651,823 


961,849 
3,307 ,804 


138,813,175 


District—Da 
2,652,699 
56,932,935 
7,527 833 
2,731,000 
1,016,402 
3,797,080 


133,950,936 


1,506,553 
52,130,958 
3.694.000 
1,119.841 
3.757.515 





Total (6 cities) _ 


Twelfth Feder 
Wash .—Seattle .. 


Ore.— Portland - - 
Utah—S. L. City 
Calif.—L'g Beach 
Pasad 
San Francisco. 
San Jose.....-. 
Santa Barbara- 


al Reserve D 


77 ,803 ,539 


41,560,099 
1,250,547 
38,233,136 
15,872,825 
3,754,721 
3,169,963 
136,882,000 
2,501,727 
1,374,550 
2,465,403 


74,657 ,949 


istrict—San 
36 ,696 ,263 
1,134,125 
32,513,826 
16,178,439 


2,112,293 


+13.3 
+10.3 
+17.6 
—1.9 
—25.5 
—19.8 
—5.6 
—1.9 
—3.4 
+16.7 


69,966 ,674 


sco— 
35,694,513 
925,086 
30,744,643 
14,974,817 


1,580,849 
2,530,727 





Total (10 cities) 


247,064,971 


246,498 ,437 


+0.2 


243,172,735 


280,014,640 








Grand total (113 


cities) . .- -..-.|5,352,209,751| 
| 





5,923 432,474 





—9.6. 


6,379,315,916 


7,255,450,818 





Outside New York 


|2.673, 708,561 |2,634,383,634 


+1.5| 





| 


2,443 032,502 


2,958 479,657 





Week Ended June 13 





Clearings at— 


1940 


1939 


Inc. or 
Dec. 


1938 


1937 





Canada— 
Toronto. ..----- 





New Westminster 
Medicine Hat--- 
Peterborough. - -- 
Sherbrooke 
Kitchener 


Prince Albert. ---) 


Sudbury .-----| 


$ 
74,881,802 
76,706,575 
39,978,531 
12,611,914 





275,974 
655,022 
467,917) 
500,700 


408,255 
1,020/296) 


3 

117,622,305 
94,396 682 
29,928,513 
15,825,198 
14,757 659 
4,919,848 
1,841,988 
5,121,233 


472,084 
1,118,818 


Lbbiy ytd 
Lteee ULES Ll 

NNN OSHNBOW Nw 
MOODY RH eS DON RN O Smo: 


+ 
_ 
- 
- 


+ 
N 


+ 
—] 
os 


$ 

111,061,356 
104,778,617 
27,477 ,Al5 
15,362,355 
16 158 710 
5,904,932 
2,636,843 
5,608 ,008 


488,284 
1,278,960 





$ 
144,499,778 





Total (32 moe 


267,359,911) 


313,571,579 








322,626,082) 390,987,587 





* Estimated. 


s No figures available. 
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The Commercial & Financial Chronicle 


GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 


of Government receipts and disbursements for May, 
and the 11 months of the fiscal years 1939-40 


and 1939, 
and 1938-39: 
General & Special Accounts: 





Month of May 
1940 





1940 


— July 1 to May 31— 




























































































Recetpts— 1939 1939-40 1938-39 
Internal Revenue: $ $ $s $ 
ne ag et eee a 40,197,343 43,389,381  1,661,539,083 — 1,832,607,€07 
Miscell. internal revenue---- 179,149,129 196,967,597  2,143,749,199  2,039,555,9324 
Social security taxes.._...-- 131,383,693 118,217,563 708,302,602 627,204,375 
Taxes upon carriers and their 
ee EEE 6,777,699 6,103,403 94,611,137 88,181,950 
Rallroad unemployment insur- 
ance contributions... ....-- 137,826 -.---.-~-- 3,439,710 = ........-- 
CGE. 6 cv aeadeesacosseonce 26,251,414 25,318,102 320,489,549 294,320,346 
Miscellaneous receipts: 
Proceeds ofGovt -owned secs.: 
Principal—for'n obligations ---.-.-.-- = -+-------- 76,865 73,755 
Interest—for'n obligations. --...------  —_---------- 167,656 256,177 
Cli cwenacddrdbeasanned 4,345,679 3,142,158 69,435,476 56,055,059 
Panama Canal tolls, &c..--- 1,547,207 2,190,163 21,179,680 22,824,496 
EE Ea 3,405,955 2,050,937 41,047,632 19,519,228 
Other miscellaneous......-- 7,402,063 9,402,085 76,580, 136 74,702,941 
Total receipts......-c.<-- 399, 598, 008 396, 781,389 65, 140, 618, 727 5, _ 5,055, 301, 868 
Expendttures— 
General (incl. recov’y & relief): 
s PORMUROEEN ..c0cceccccee 68,137,922 65,778,969 742,960,357 721,736,272 
Dept. of Agriculture:d 
Agricul. Adjust. Program... 61,770,873 106,125,089 977,552,251 714,073,601 
Commodity Credit Corp.: 
Restor’n of cap. impair’t = ----------  ---+------ 119,599,918 = +... --.--- 
QUE  cwcccccsesecasse = cesecesese = =—s wasececene 8=— enw encces 108,031 
,Farm Credit Admin.e_...- 2,548,950 2,206,625 2,733,837 3,926,431 
Fed. Farm Mtge. Cofp....  — eeeeeene-- een neoneee 5,380,322 5,858,300 
Federa! Land banks_...__- 6,182,638 5,141,007 27,269,321 38,125,693 
Farm Security Admin_.... 19,816,382 22,546,426 146,242,742 171,008,171 
Farm Tenant Act...._._. 4,776,259 3,339,459 37,276,707 23,166,547 
Rural Electrification Adm. 4,006,982 2,142,645 33,368,416 36,088,183 
Forest roads and trails... ee een SEE © . diacteccce 
Dept. of the Interior:d 
Reclamation projects... -- 7,006,954 9,282,485 88,017,782 71,762,156 
Post Office Dept. (deficiency)  ---------- 10,000,000 30,001,945 35,139,596 
Navy Dept. (nat’l defense)... 87,036,121 56,995,448 803,114,359 ©611,207,960 
War Department:d 
Military (national defense) 67,010,583 C43,813,473 602,733,971  ©445,559,364 
River & harbor work and 
flood control........... 15,643,630 14,565,988 195,140,212 179,759,810 
Panama Canal_.......... 2,792,050 658,181 22,361,724 9,169,286 
Treasury Department:d 
Interest on public debt_-_-- 10,153,493 10,370,177 736,413,088 668,389,291 
Refunds of taxes and duties 7,001,349 8,086,849 84,825,217 63,276,274 
Dist. of Col. (U.S. share)... ---------- 9 ---+-0---- 6,000,000 5,000,000 
Federal Loan Agency: 
Fed. Housing Admin_.... 1,762,898 303,332 7,325,163 5,392,389 
Reconstruction Fin. Corp-_- pe ee 6,005,837 6,000,000 
ERTS ea ea fee 1,103,077 3,303 
Federal Security Agency: 
Civilian Conserv. Corps... 22,201,774 23,036,337 260,662,968 266,401,787 
National Youth Admin.... 10,416,087 = cccecn--n- re 
Social Security Board____. 28,050,829 31,960,628 352,871,883  ©307,617,531 
a alah etree inigte dew 3,880,789 23,491 55,439,237 7,966,642 
Vederal Works Agency: 
Public Buildings Admin... 6,413,352 4,680,688 69,286,257 47,166,791 
Public Roads Admin_.._.. 9,599,933 11,730,608 152,391,314 191,296,947 
Public Works Admin.e.... 18,113,158 31,389,029 270,161,857 ©277,542,920 
U. 8. Housing Authority—-. 308,281 240,313 1,795,725 8,090,841 
Work Projects Admin... .. 127,646,103 173,210,856  1,364,305,548  2,072,748,752 
= ea re rere a . <“sieaekease 
Railroad Retirement Board... 720,504 306,597 6,955,691 2,961,343 
Tennessee Valley Authority _. 3,085,933 2,642,251 36,336,612 37,986,811 
Veterans’ Administration. ... 46,779,099 46,248,207 510,797,827 ©€511,024,273 
cee --- 642,329,743 __ 686, 824,158  7,853,325,048 _7,548,577,796 
auntie funds (net): = === SS = === = 
Farm Credit Administration. b191,088 222,331 b5,418,052 b8,210,764 
Public Works Administration 1,165,688 7,683,256 55,912,105 92,190,537 
0 974,600 7,450,925 50,494,053 83,979,773 
Transfers to trust accts., &c.: —_— = 
Federal old-age and survivors 
insurance trust fund.f_... ---------- 50,000,000 402,817,319 447,000,000 
retirement account. 3,500,000 93,692 120,650,000 107,093,692 
Rallroad unempl. ins. acc’t: 
Advance July 5, 1939 (Act 
, \ eve SERRE... cavesnccce 
Repayment of advance Jan. 
Leeeceseseescene 4 “eoseescese cocecesses b15,000,000 ecccceccce 
om. employees “retirement 
ee . | pehainanae _ - itipahieiiniae 87,203,400 75,106,600 
eS 3,500,000 60,093,692 610,670,719 629,200,292 
Debt retirements (skg. fd.,&c.) - 2,009,800 530,200 81,821,450 37,011,100 
Total expenditures...__.. 648,814,143 744,898,975  8,596,311,270  8,295,768,961 
ee OO.  daitecgne 80 ehebenseee’ . ofhbabeges | pasabennee 
Excess of expenditures. ....... 249,216,136 __ 348,117,586 3,455,692,543 3,240,467,093 
Summary 
Excess of expenditures._..___. 249,216,136 348,117,586  3,465,692,543 3,240,467,093 
Less public debt retirements. 2,009,800 530,200 81,821,450 37,011,100 
Excess of expenditures (excl. 
public debt retirements) .____ 247,206,336 347,587,386 3,373,871,093 3,203,456,993 
Trust accts., increment on gold, 
&e., excess of expenditures 
(+) or receipts (—)._....... +83,344,211 —9,460,041 —197,083,767 —789,233,452 
330,550,547 338,127,345 3,176,787,326  2,414,222,541 
Beep ans: Whe mete CeeMNG ckckecccsk  cctccemee kts evteone 5,497,306 
hs excess of expenditures. 330,550,547 338,127,345  3,176,787,326 2,408,725,235 
Inc. (+) or dec. (—) in general 
fund balance............_. —180,556,430 —119,264,991 —808,554,083 -+ 708,342,131 
Increase in the gross public debt 149,994,117 218,862,354  2,368,233,243 3,117,067,366 
Gross public debt at beg’ 
bs of month or year_....__. -. 42,657,771,537 40,062,945,328 40,439,532,411 37,164,740,316 
Gross public debt this date_... 42,807,765,654 40,281,807,682 42,807,765,654 40,281,807,682 
Trust Accounts, Increment 
on Gold, &c.—Recetpts— 
Mbecasevcccceso 17,468,215 17,973,590 304,643,397 291,801,571 
Increment resulting from reduc- 
tion in weight of gold dollar__ 43,330 28,953 381,017 462,663 
© e cececsasscecesce 2,744,801 6,193,983 47,504,251 81,692,264 
Unemployment trust fund: 
Deposits and interest_.__... 143,741,780 137,081,389 896,975,908 805,995,506 
Advance from Treasury (Act 
DT Cintcetaaué  sabeatbine i sodatasdsd IGGURGBD- ~ caccceccce 
Transfers to railroad unem- 
ployment insurance account OS sé iii GIREID «ss cecttnccce 
(Act June 25, 1938).._... © 
old-age and survivors 
tnsurance trust fund.f...... _......... 50,000,000 403,086,007 447,000,000 
home retirement account... 3,500,000 359,993 120,650,000 107,359,993 
Webbe cececesces ecccccecce 168,437,656 211,637,908  1,789,210,110 1,734,301,997 








June 22, 1940 
Trust —— Increment ——Month of May —July 1 to May 31— 
n Gold, &c. 1940 1939 1939-40 1938-39 
Expenttures— $ $ $ $ 
Trust accoubnts......--------- 16,518,777 1,559,382 258,653,656 269,665,593 


Transactions in checking accts. 
of govt. agencies (net), &c.: 























































































































Commodity Credit Corp..-.. b38,137 4,496,207 34,719,294 136,516,012 

Export-Import Bk. of Wash... 265,899 1,181,010 b235,523 1,365,940 

Rural! Electrification Admin. 5640, 100 736,258 b1,714,795 b178,910 

B DO 0. .cccsatedsenemeaa b6,344,923 2,693,425 251,792,800 572,575,963 

S. Housing Authority.... 16,874,942 11,858,191 21,872,352 69,809,230 

p IFES PES FA 107,220,567 2,151,207 178,996,366 175,150,829 

PWA revolving fund (Act June 
 } See 341,445 b165,000 b7,803,073 b1,070,667 
Chargeable against increment 
on gold: 
Melting losses, &c_......--.. i | ajeeeaee 4,574 2,388 
Dor Tretite. OF MOB. DAME MOREB. 8. cnccccccee = easeecccce 8 =—_ sosecacnes 5,497,306 
Unemployment trust fund: 

IRVESCERONES... ccoscsecoence 81,000,000 108,000,000 454,000,000 408,000,000 

Withdrawals by States_._.-_. 55,962,000 32,081,000 430,692,000 400,642,000 

Transfers to railroad unem- 
ployment insurance account 
(Act June 25, 1938)-.-----. | ER CO «= ssctteates 

Railroad unempl. ins. acc’t: 

Benefit payments.._-_.-.- ee eS ioe 
Repayment of advance (Act 
ST Dtthheds sicbieeinn  tttdbebare WR éacsddktee 
Federal old-age and survivors 
insurance trust fund: f 
CO ER ee 50,000,000 388,000,000 432,000,000 
Benefit payments......--.-. 2,311,455 1,677,193 13,174,681 12,413,923 
Railroad retirement account: 

SUE ccntasndasee  sabbseniia h10,000,000 10,000,000 1,000,000 

Benefit payments......-.-.-- 9,801,941 9,203,822 103,405,552 96, 750,982 
ee 251,831,867 202, 177, 867 1,592,126,343 945,068,545 

Excess of receipts or credits... -.-.-.-.-. 9,460,041 197,083,767 789,233,452 
Excess of expenditures......-.- DEEMED. -eueacsusce i <cacedséeio. | -sumehiies 
Public Debt Accounts 
Recetpts— 
Market operations: 

Cash—Treasury bDills......-. 500,397,000 604,165,000 4,971,313,000 4,825,064,000 
ST Ciicaéntdnens. “atdeeweted | Srbecbeced. <aeusbenes 670,668,500 
Tt De cktnteees sotecceice . naemanede 671,431,150 864,582,900 
U. 8. savings bonds (incl. 

unclassified sales)....--. 64,267,494 62,105,047 1,101,210,120 642,526,480 
Treasury savings securities. -...--..-. -.-.-.---. CS <aisssaie 
Deposits for retirement of 

mationel DAME MOC .cccc 8 cccececeen 8 —_ sewcencees ki rnenee 

ee er 564,664,494 566,270,047 6,744, 497, 571 7,002,841,380 

Adjusted service bonds_._..-. 353,200 463, 200 _ 8 051,350 6,080,650 

Exchanges—Treasury notes... = §s_ ---------- 20 woes 1,516,241,100 111,645,800 
BOGE Deksasaseces. sorssnsenee concsncsns 1,018,051,100 2,507,718,800 

ee ee ee 2,534,292,200 2,619,364,600 

Special series: 

Ae. GG SE O.. 8 «6. - saaineite «= eens 15,300,000 23,000,000 

Unemploy. trust fund (ctfs.)-_ 81,000,000 108,000,000 554,000,000 459,000,000 

Fed. old-age and survivors 
ins. trust fund (motes).f..  --..-..-.-. 60,000,000 399,000,000 432,000,000 

Railroad retire. acct. (motes). = -.-------. © -----.---- 10,000,000 11,000,000 

Civil service retire.fd.(motes) -....---.-.  ---.-«---- 84,800,000 81,100,000 

Vor. services revive. £4. (MOCGS) —«-_ cccccccccn — ccccccccee 389,000 374,000 

Canal Zone retire. fd. (motes)  -..----.-. = ---------- 473,000 459,000 

Alaska RR. retire. fd. (notes) Sainte,  ciieiitmiicn 175,000 215,000 

Postal Savs. System (notes) .. 10,000,000 27,000,000 40,000,000 96,000,000 

Govt. life ins. fund (notes)... — ---.------ 800,000 3,400,000 20,100,000 

FEE GUD cadanncadesss | setthiiate _——- seannneease 66,000,000 30,000,000 
ee 91,000,000 185,800,000 1,173,537,000 1,153,248,000 
Total public debt receipts... 656,017,694 752,533,247 10,460,378,121 10,781,535,130 

Exrpendttures— 

Market operations: 

Cash—Treasury bDilis......-. 483,583,000 508,569,000  4,956,955,000 4,684,387,000 
Certificates of indebtedness , 41,000 433,700 580,500 
Treasury notes........... 2,126,300 653,450 88,083,700 43,291,850 
TM ninnwcdiin, diene <sabanibiie 10,000 9,000 
U.S. savings bonds__-..... 13,281,878 7,852,611 100,423,648 74,657,951 
Adjusted service bonds... 1,737,050 2,128,050 25,677,031 37,773,750 
First Liberty bonds__....- 192,450 102,950 1,188,300 2,193,300 
Fourth Liberty bonds... .-. 330,300 332,800 2,795,150 5,022,750 
Postal Savings bonds... --.. > 1,000 220 192,760 294,880 
Other debt items__.....-_. 13,750 30,178 234,231 277,518 
Nat. bank notes and Fed’! 

Reserve bank notes..... 2,030,250 2,002,635 23,136,158 33,720,665 

Subtotal........ anneal 503,305,578 621,712,394  5,199,129,678  4,882,209,164 

Exchanges—Treasury notes... ----------  —_ ---------- 2,534,292,200  2,619,364,600 
TE En ceemhcce  deteeines . sehbdesddh  etesrencee §  seabhentce 

BEIGE ceeccscatseane.  sardenesio i <tneiecsiie 2,534,292,200  2,619,364,600 

Special series: 

Adj. service ctf. fd. (ctfs.)_.. GENGD 8 0—_«s« Mannseeececs 23,500,000 28,300,000 

yO Sarre ee 300,000,000 51,000,000 

Fed. old-age and survivors 
ee ee AAO... ntoctucses 

oad retire. acct. (notes) . Seat = ss eens 10,000,000 
Civil service retire. fd. (notes) 1,900,000 19,800,000 20,000,000 
For’n Serv. retire. fd. (notes) . 24,000 141,000 309,000 
Canal Zone retire. fd. (notes) 34,000 282,000 285,000 
Postal Savings System (notes) ---------- | ---------- 71,500,000 13,000,000 
Govt. life ins. fund (notes)... ---------- _ ---------- 36,500,000 26,000,000 
Fe CO ccccuccccscom sttocsiere —« santeasase 96,000,000 14,000,000 
Bn twacdnen camden 11,958,000 358,723,000 162,£94,000 
Total public debt expend’s. 606,023,578 533,670,894  8,092,144,878 7,664,467,764 
Excess of receipts............ 149,994,117 218,862,354  2,368,233,243 3,117,067,366 
ee a re ree ee 
Inc. (+) or dec. (—) in gross 

public debt: 

Market operations: 

SEE + 16,814,000 —4,404,000 -+14,358,000 -++140,677,000 
Certificates of indebtedness —9, —41,000 —433,700 —580,500 
Treasury notes........... —2,126,300 —653,450 —1,106,134,800 —1,£80,342,150 
hi a ai +49,073,016 -+52,151,616 +2,668,456,830 +3,900,957,199 
Other debt items_......-.- —13,750 —30,178 + 307,781 —277,518 

Nat. bank notes and Fed’l 

Reserve bank notes....- —2,030,250 —2,002,635 23,134,866 —33,720,665 

Rg PME eee $61,712,117 -+45,020,364 + 1,553,419,243 +2, 126,713,366 

Special series......- eeceeee 88,282,000 -+173,842,000 -+814,814,000 -+990,354,000 
OO +149,994,117 -+215,862,354 +-2,368,233,242 +-3,117,067,366 





FOR FOOTNOTES SEE FOLLOWING PAGE 4 
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FOOTNOTES FOR PRECEDING PAGE 

a Represents capital impairment applicable to fiscal year 1939 but not appro- 
priated by Congress until Aug. 9, 1939. 

b Excess of credits (deduct). 

c This amount is revised on the last day of the month to adjust for changes in 
classification which were made beginning July 1, 1939, because of the President's 
Reorganization Plans I and II. 

d Additional expenditures are included in ‘‘Departmental”’ above. 

e Additional transactions are included in revolving funds, stated separately below. 

f Includes transactions formerly classified under the caption ‘‘Old-age reserve 
account.” 

# Includes transactions on account of RFC Mortgage Company, Disaster Loan 
Corporation, and Federal National Mortgage Association. 

h Excess of redemptions (deduct) . 








TREASURY CASH AND CURRENT LIABILITIES 
The eash holdings of the Government as the items stood 
May 31, 1940, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury May 31, 1940. 
CURRENT ASSETS AND LIABILITIES 
GOLD 


Assets— 
Ge Sly OUR NOU i ccccaciasenestedsdnenébestenanouses $19,208 ,906 570.29 








Gold certificates—Outstanding (outside of Treasury)........-- $2,882,530,189.00 
Gold certificate fund—Board of Governors, Fed. Res. System. 14,168,032,390.77 
Redemption ftund—Federal Reserve notes................-- 11,019,001.14 

int cee eee ee cant dens paiebieies aan 156 039,430.93 

Note—Reserve against $346,681,016 of United States notes 
and $1,163,022 of Treasury notes of 1890 outstanding. Treas 
ury notes of 1890 are also secured by silver dollars in Treasury. 

SD PRN GI nccdcncscacacdasssacceescosncee 





1,800 ,000 ,000 .00 





$19,017 621,011.84 
Gold in general fund: 
Balance of increment resulting from reduc- 














tion in the weight of the gold dollar..... $142,755,647 .26 
BP Ce Dn. bccncnneccaoonsebose 48,529,911.19 
191,285,558 .45 
i cthesckbubtatsssebamonshbualeesédaaentdanswade $19,208 906,570.29 
Assets— SILVER 
a a ee $1,347 ,214,213.51 
ee ee C0, Se BES UNO OP nnccccueeetbebonectdeneesceus 498 383,984.00 
0 SE a a ee $1,845,598,197.51 
LAabilities—. 
Per GEPGrenees OURNRRREIOR, «oc cccccccccascescsconssecs --- $1,816,499,521.00 
Treasury notes of 1890 outstanding. -......................... 1,163,022 .00 
EE eT ea ae 27 ,935,654.51 
Plnéstetbdtincadhetnsbebadsbidbbabeccosunainde $1,845,598,197.51 
Assets— GENERAL FUND 


I i a a a $191,285,558.45 
Silver—At monetary value (as above)...................--.. 27 ,935,654.51 
Sees G6n GR, GL EUE. SOO ©) ccndiddncocccdcnsscncseeces 5,794,346.60 
Bullion—At recoinage value (oz. 378 862 6)............---- 523,742.96 
At cost value (os. 1,276,507,879.2).a............--.-.--- 640,794,190.28 
Dt Uk. ocean thededebebdanhbdeebsdaibencasoeonncee : 2,844,432.71 
LEE LE RET aT Te 1,485,408 .00 
I EEE a 12,250,135.00 
ae eee 570,985.50 
National bank notes_....._.. bh ccdeiniiimmmniemimisdanmaimniein nie 353,706.00 
ee ean 17 444,110.86 
Deposits in—Federal Reserve banks....................---.. 437,797 271.71 


Special depositaries account of sales of Government securities _-_ 813,247 ,000.00 


National and other bank depositartes: 





‘lo credit of Treasurer United Stetes__.............---..- 47 026,380.58 
To credit of other Government officers.................-- 32,779,380.75 
Foreign depositaries— 
To credit of other Government officers...............-.. 135,453.31 
Philippine treasury—To credit of Treasurer United States_--.- 1.255 ,495.64 
a $2,233,523 ,252.86 
Treasurer’s checks outstanding....................-......... $18,939,804.00 
Deposits of Government officers—Post Office Department...... 3,517 ,070.57 
Board of trustees, Posta) Savings System: 
OO EE eae 59,300 000.00 
i A ihn tpn te non ubnt nheedhaasiehennbekabnanet 8,336,290.21 
Postmasters, clerks of courts, disbursing officers, &c........-. 60,127,540.18 
Uncollected items, exchanges, &C............---...-.------ 53 631,098.71 





$203 ,851,803 .67 
$142,755,647 .26 
583,810,471 .42 
1,303 105,330.51 


Balance today—Increment on gold (as above) 
Seigniorage (silver) (see Note 1).......---. 
WEEE BPG s ccnencesecneescaceesce 

2,029,671,449.19 

a er eT es $2,233 ,523,252.86 

a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of April, 1940. 

Note 1.—This item of setgniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver cer- 
tificates issued on account of silver acquired under the Silver Purchase Act of 1934 
and under the President's proclamation dated Aug. 9, 1934. 
p= Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,159,662,846.76. 


CHANGES IN NATIONAL BANK NOTES 


The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of May and June and the amount of the 
decrease in notes afloat during the month of May for the 
years 1940 and 1939. 














National Bank Notes—AU Legal Tender Notes— 1940 1939 
DT See ee $170,870,062 $251,134,823 
356k GOSTORTD GENE BEGG « ccsnssscconsscssceascce 2,030,250 2,380,878 

Amount of bank notes afloat June 1...........-.- $168,839,812 $248 753,945 


Note—$2,203,796.50 Federal Reserve dank notes outstanding June 1, 1940 


secured by lawful money, against $2,218,619.50 on June 1, 1939. 





NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
COMMON CAPITAL STOCK REDUCED 
Amt. of Reduction 
From $300,000 
$150,000 


June 8—First Milton National Bank, Milton, Pa. 
to $150,000 
June 13—The First National Bank of Pauls Valley, Pauls Valley, 


Gaee. Weta GIGS GES OO Feet wccwcswssccccsesccincssss 50,000 
PREFERRED STOCK ISSUED 
Amount 
June 10—Bank of America National Trust & Savings Assn., 
Gam Peeneists, Cale. Bebe WeNPeccdcccdvasassccsecsics $12,000,000 
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COMMON CAPITAL STOCK INCREASED 
June 12—The Dowagiac National Bank, Dowagiac, Mich = ee 
? ame e ow ac ationa a | owagiac, .viicn, ‘om 
ED 90 QING Sc ka ok oh ec coc ceitnd Gee pecans $24,000 


VOLUNTARY LIQUIDATIONS 


June 10—The Citizens National Bank of East .Jorthport, N.Y. 
Common stock, $25,000; pref. stock A, $34,000; pref. stock 
FL ER NS ERR Sie, AE Rory.d 238 

Effective June 8, 1940. Liquidating committee: F. William 
Richter Jr., Lester Gildersleeve and Roscoe Leighton, care of 
the liquidating bank. Absorbed by the First National Bank 
& Trust Co. of Northport, N. Y., Charter No. 5936. 


June 14—The First National Bank of Bally, Pa. Common stock, 
$75,000; preferred stock, $50,000; total........-.--.-.---- 
Effective April 29, 1940. Liquidating committee: E.C. Kulp, 
U. L. Moyer and Morris Kriebel, care of the liquidating bank. 
etry by the National Bank of Boyertown, Pa., Charter 

No. 2137. 


June 13—The Hartsdale National Bank, Hartsdale, N. Y_._--- 
Effective June 10, 1940. Liquidating committee: E. T. 
apple, E.M. Hoffmann, J. D. Lester and Henry J. Zehder, 
care of the liquidating bank. Absorbed by the County Trust 
Co., White Plains, N. Y. 


Amount 


$75,000 


125,000 


50,000 





COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Aug. 31, 1919, Dec. 31, 1930, 
When War Debt | Lowest Post-War 
Was at Its Peak Debt 


Mar. 31, 1917, 
Pre-War Debt 





Gross public debt......_-- 
Gross public debt per capita 
Computed rate of interest 
per annum on interest- 
bearing public debt (%)-- 
Obligations of governmental 
agencies guaranteed by 

the United States: 
Unmatured principal a-- 
Matured prin. & int for 
which cash has been de- 
posited with or held by 
Treasurer of the U. S.b 
General fund balance_c--... 


$ $ $ 
1,282 ,044,346.28/26,596,701 ,648.01/16,026,087,087.07 
12.36 250.18 129.66 


4.196 3.750 


1,118,109,534.76 


April 30, 1940, 


306 803,319.55 


74,216,460.05 
~ May 31, 1939, 











A Year Ago Last Month May 31, 1940 
$ $ $ 
Gross public debt_____.__- 40,281,807 ,681.92/42,657,771,537.19|42,807,765,653.85 
Gross public debt per capita 307.28 323.24 324.18 
Computed rate of interest 
per annum on interest 
bearing public debt (%) -- 2.604 2.598 2.598 


Obligations of governmental 
agencies guaranteed by 
the United States: 

Unmatured principal _a--_ 
Matured prin. & int. for 
which cash had been 
deposited with or held 
by Treasurer of U. 8.b~- 
General fund balance_c__-- 


§,409,379,698.67| 5,624,451,455.28) 5,497,235,905.28 








35,269,562 .34 
2,210,227 ,879.16 


42,514,852.40 


5,268 ,935.08 
2,029,671.449.19 


2,924,260 044.18 








a Does not include obligations owned by the Treasury, as follows: May 31, 1939, 
$338 ,835,877.43; April 30, 1940, $85,272,500; May 31, 1940, $110,272,500. 

b Amounts are included in the general fund balances shown herein, on and after 
Sept. 30, 1939. 

c Includes amounts held by the Treasurer of the United States, as shown above, 
for the payment of the principal of and interest on matured obligations guaranteed 
by the United States, on and after Sept. 30, 1939. 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’”’: 


Company and Issue— Date Page 
Alabama Power Co. Ist mtge. 58..........-......-..-- Sept. 1 
American Bakeries Co. 7% preferredstock.. ...... --.-- July 22 3345 
American Seating Co. 6% notes.... ......-.---------- July 31 3345 
A. P. W. Paper Co. 334% notes.......-------------- Aug. 1 2867 
Beatrice Creamery Co. $5 cum. pref. stock... ..-...-.---- July 1 3346 
Bethlehem Steel Corp. consol. a Biss eees sescan July 1 2248 
Brillo Mfg. Co., Inc. class A stock........-- .-------- July 1 3502 
*Brooklyn-Manhattan Transit Corp., collat. trust bonds_Aug. 2 3966 
Buffalo & Fort Erie Public Bridge Authority 5% bonds ..July 1 3502 
Carolina Power & Light Co. 5% bonds. _.........------- July 5 3654 
Chicago & Illinois Western RR. 6% gold bonds. .-..--.-..- July 1 3655 
Commonwealth Electric Corp., Ltd. 6% bonds... .-.--.- July 1 3505 
Connecticut Railway & Lighting Co. 414% bonds... --- July 1 3044 
Emporium Capwell Co, 4% bonds...... ~...---------- July 1 3357 
Florida Public Service Co. Ist mtge. 48__....-.. ---...- July 1 3508 
General Motors Acceptance Corp. 34% debentures... --.- Aug. 6 3661 
Georgia-Carolina Power Co. Ist mtge. 58... .....-..--- July 1 3360 
Indianapolis Water Works Investment Co. 5% bonds. --July 1 2884 
Indiana Telephone Corp, Ist =. Bnsatce sédnenuens July 1 3513 
Kansas City Gas Co. Ist mtge. bonds............----- Aug. 1 3663 
Kansas Power & Light Co. Ist mtge. bonds...-.. _---.--- July 1 3515 
Louisville & Nashville RR., unified 50-year 4s...... ...- July 1 843 
Manila Gas Corp. lst mtge. 6s-...- -----.------------ July 1 3363 
Missisquoi Ore. 7% BEE. BOER. ccccce saccsscvcssous July 1 3054 
Montana Coal & Iron Co. 5% bonds.......--..-------- July 2 3667 
Nehi Corp. lst preferred stock_--....---..---.-------- July 1 3833 
New York Shipbuilding Corp. 7% preferred stock... .-- July 1 3521 
Northern Ohio Telephone Co. 7% preferred stock... ..-.- July 1 35 
Northern Pacific — f equipment trust certificates... -~--.- July 1 3210 
Outlet Co. 7% pref. stock ........---- --0------------ Aug. 1 3060 
Oxford Miami Paper Co. 6% goid bonds_-_~--=-=-2- 2. June 22 3522 
Pathe Southern investors, Inc.. 6% gold debs........- July “1 3670 
Panhandle Producing & Refining Co. notes_......-.---- July 1 367 
Pennsylvania RR. 444% bonds-........-.--.-..------- June 29 3672 
*Pennsylvania State Water Co. 444% bonds, 1966.------ July 19 39 
*Peoples Light & Power Co. collateral lien bonds. -- -.-- . Aug. 1 3984 
Philadelphia Transportation Co. 3%-6% bonds....-.-.-- July 1 3213 
Safeway Stores, Inc., preferred stock---....-..-..---.- July 1 2592 
Sierra Pacific Power Co. Ist mtge. bonds_....-...------ June 24 3675 
*Southern Ice Co., Inc., Ist mtge. bonds_---......----- Aug. 1 3989 
Standard Oil Co. N. J. serial notes..-.. -...-.-------- July 2 3529 

L. 8.) Starrett Co. 6% eeneres stock -. -...--------- June 30 3374 
Tide Water Associat il Co. 15-yr.3%% debs... ..... July 1 3530 
Underwriters Building Co. 1st —_ BOG ss cuncawecd July 1 3530 
Union Pacific RR. Co. Ist mtge. bonds---. -......---- Sept. 1 3376 
United States Steel Corp 10-year 34% debs-_-..----..-- July 15 3221 
Virginia Coal & Iron Co. 5% bonds...-.. serccceccecs July 1 3531 
Woodward Iron Co. Ist mtge. 56..-... ~--.--..------- July 1 3532 
*Wisconsin Power & Light Co. 4% debentures. ......... July 12 3993 


* Announcements this week. 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF APRIL 30, 1940 
The monthly report of*the Treasury Department, showing assets and liabilities as of April 30, 1940, of gov ernme ntal 


corporations and credit agenc ies, financed wholly or in part by the United States, was contained in the Department’s 


May 31, 1940. 


for 
the 


Statement 
Since 


statement of July 51, 


* Daily 


1938, the report has been made up somewhat differently from previous re ports in that 


agencies and corporations financed w holly from Government funds are not listed separately from those financed only partly 


from Government and partly from private funds. 
plification of calculation of proprietary interest. 

agencies and corporations, as of April 30, was $3,719,: 
SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL 


UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—APRIL 30, 1940 


In the footnotes to the table below an explanation is given of the sim- 
As now computed, the Federal Government’s proprietary interest in these 
278,664, and that privately owned was $402,921,788. 


CORPORATIONS AND CREDIT AGENCIES OF THE 


































































































Assets d 
| Investments | | 
| Real 
Preferred Securtttes | Accounts Estate 
Loans Captal Cash e Untted Guaranteed and Other | and Other Other f Taal 
Stock, de. States by United All Recetvables | Business 
Securtites States Other | Property 

s s $ $ | s s s | 
Reconstruction Finance Corporation... .- 1,046 ,870,021|474,474,711 | 827,366,685 48,148,600, —- __-- | §8,300,000| 423,378,491 448,454) 43, 978, 323) 1,672, "65, 285 
Commodity Credit Corporation.......-.-  ) ff ieee cf a ree DF cae 1h33897,783 8,017,641) 9,088 693,386 657 
Export-Import Bank of Washington....- 46,928,893; ...... SEB.31Gi ss ccocue pres aboain weer: 667 3,116) 36, 400) 79,221,292 
Federal Crop Insurance Corporation....-}  _..___~. oe ee 3,055,198! Oe See Eero a ee 11,994,854 15,065,883 
Federal Deposit Insurance Corporation - - 90,522,973}  ...... 14,864 ,584'362,241, 033) ‘wancica Po eee | 44, 709; 778| 37,395 345,959, 512,721,722 
Tt Ce! BE stetsenesees| ij snnteetecl jj «se#bs 8,389,694) aed § _dipedas ies. | §6,946,55 9 315,356,594 27,088 329,719,935 
Public Works Administration.......-.-.-- Sane =3©—é(téttntiant® © Seeacee eee is Bae | obeal &) Laas .. Mabedel. ..aereea 89,337,678 
United States Maritime Commission --.-.-.- i  S ees Teen | neha avekivestees avé 952, 503; 19,016,5 37] 32,638, 908; 117,178,332 232,180,623 
Rural Electrification Administration ---~-- ff ae eee Pee Te een ee eres i J eres Te 209 ,806 ,938 
Home Owners’ Loan Corporation... --.-.|2,020,571,884 1202628 ,210/196,855,683' 3,600,000) —-.._..| c.LLe- 7,888,738| 3,267,867) 460, 699, 710) 2,895,512,092 
Federal Savings & Loan Insurance Corp..-; --.-----| = care 348,854) 15,639,791|105,438,941};  -.....- 2'538.210) eaitae atts | ),842 123,986,638 
Federal Home Loan banks..-.-.-..-.----| 133,810,589)  -...... 70,541,861) 41,598,152) 13,272,423)  -...-. 708 :084| ee 6 | 111,110 260,042,219 
Federa] Housing Administration...-.---| = --..---- re 9,454 ,457| ek ee Seana 17,506,118; 1,060, 361| 4,034,175 57,026,840 
Federal National Mortgage Assoclation..| 159,478,435) --..--} -L.---}) 9 -uee-- | 99,050) nietns h3,365,01 9| 22,61 4) 825,615, 163,790,733 
United States Housing Authority.....--.- oF F* (hs 41,567, 332| 3,386,559 nemebel 220 1,828,400 128,158, 342) po 282,203,237 
Farm Credit Administration.........-.-.- 265,858 ,936| dinette 21,748,630! ..---- [_ mene... sae 233, 290) sanede 5,784, 224 293,625,080 
Federal Farm Mortgage Corporation.---| 673,695,640); --...- 29,021,061 caecl =. -@eenee 761,129,840) 45,015,373; = __.__- 13,415,337) 1,522,277,251 
ET De CR, oo Ca cdnsandbaneds 1,886,271,827|, «cone 269.111.949 86, 401, oe 80s eaden 1,661,102|162,750,168| 5,923,532 95,745,740, 2,307,865,813 
Federa!] Intermediate Credit banks-. - -~-.- 216,526,742) «encc- 17,626 ,834| T6006 00  naacgndl . -maeene 2,193,944) + -...-.. | 55,098; 311,227,168 
Banks for cooperatives.............-.-.- 67,454,362; # .....- 13,209,437, 75,643,939 10,971,265) 11,409,970) 1,187,641) 60,914 118,059 180,055,587 
Production credit corporations........--|  -------- waren dial 277,387) 19,687,450) 510,950) 101,451,793) 531,685 44,439 33,767 122,537,471 
Regional agricultural credit corporations - - 7006370 aceses 13,580,193} -..-.- i a SSI Geel «ances 130,701 22,112,638 

War emergency corporations and agencies | . 
(in liquidation): 
Navy Department (sale of surplus war 

(jj) ita tinel 6 6lfck ede 06|66AkRe 606|€U6U nel 4 enscesl  Se0neal  asecee 2 3? ia” oe 4,584,357 
Sec. of Treasury (U.S. RR. Admin.)..| -.------ SS nn ee 59,592 8 8=«6haneiue = wei 110,598 
United States Housing Corporation...) --------} -.---- St =3—héwmhuhteel 6=6— abaesh 0 een 1,186,448) 54,313 7,150 1,825,546 

o — States Spruce Production Corp-| --------| ------ 67,108 OY oe 503,939] 1,170, wooo : 695,895 
ther: 
Disaster Loan Corporation._........- Si teen Ol www _——— 86 <sseneal i seesseat seeded h1,428,240) 4,331 68 055. 22,766,262 
Electric Home and Farm Authority -..- ie Ff ite et §€=«(sxésest 06060 eaewei 0.» Sbaons 4,015) 13,656 37,117. 12,232,243 
Farm Security Administration... --.-.-.- eee eee Cerne Ge ee 294,958 804 
Federal Prison Industries, Inc........; --------|  --..-. OS ee eee eee 578,309) 3,769,943 894,832 8,452,685 
Interior Department (Indian loans) - - . RE eer Pe et eee eee ee eee ae es 2,856,817 
Inland Waterways Corporation..-_-_.-. Si.008 i sbeeeh 365,402} 4,057,905)  -.----| ------ 534,210) 19,813,522 158,024 race 575 
de cea 6Ujk es 6 (died ae )8=3—hrsdisocenest 2 08=—«-_ ss sane 295,501 410,247; 38,947,597 460,014 = .244,825 
Puerto Rican Reconstruction Admin-_- eS EB ES Re ee ee a | hh vULvwleaeee c | (ie 8,179,030 
Day BEET GIs 6 beaded socapoecens SC4eeHee 8s web aen _—— 8 saseees oF i hl1,249,900; #£...... 485,790 61,563,009 
Tennessee Valley Associated Cooper- 

Dh Mit biddbhbdcassonssnecsn« 255,892 33,825 oo ee Se = is eee te) aa 297,896 
Treasury Department: | | 

Federal savings and loan associations}; —_....... 6.30... abecon | etéstat  dweiéen | eatin ee eee ae 34,142,100 

Railroad loans (Transp’n Act, 1920)-| 30,185,928)  ..-...| -.---- eter - eonete shines in + = apggieniet onapaent-- .deiteindia ‘ 30,185,928 

Securities received by Bureau of Inter- } 

nal Rev in settlement of taxliab’s-|  -.------) 9s ----e-} tee a. 50 opuktaata © - ~saadel~ - -<wemnties igneous 172,151 172,151 

Securities received from the RFC | | | 

under Act of Feb. 24, 1938_.._..- i J ees Ge seawdal’ -neented 5 | aainne S|  menenieal |. "Sledeel  <eeseh 2,393,963 
Inter-agency items: m F {* 
Due from governmental corporations 
CPUS Bonanecetncsicesness| cadecces| = osseus] == w dso > 86 6neda’ D -  peweaes anesn | eeeess i aa: a 
Due to governmental corporations or | | 
QGORGE.. ccocccccccessesseescsss| cocccecs| seoecse| cvccee } 0 ween ne | ecccce | woccee |  _—eerece }  wweeee ween “| teeeeee - 
I ae a 8, 142,260,970 712,502,511 552,917,385! 760,324,881 130,634,179 902,262,722 '421 ,336,552\557,644,709 756,827,555 12,936.711,464 
Ltabtitttes and Reserves d Breess Proprtetary Interest Distribution of Untted States Interests 
of Assets 
Guaranteed Not Over Privately Owned by Capttal Interagency 
by Guaranteed by Total Ltabdtltties d Owned Untted States Stock Surplus Interests 
Untted Statesq| United States 
BS x $ $ s . $ $ - 
Reconstruction Finance Corporation... .. 1,098,490 ,105) ¢123,469,301'1,221,959,406) 451,005,879)  -....... 451,005,879 500,000,000 £282,704,943) b331,699,064 
Commodity Credit Corporation......... 408,131,694| 185,254,963) 593,386,657) 100,000,000) -—_____-- oy UY UL... ee eee 
Export-Import Bank of Washington.....) = _____... 428,814 428,814 Tn.  swenend 78,792,478 75,000 ,000 Renee «6. nassewee 
Federal Crop Insurance Corporation.....| = -......- 7,978,594 7,978,594 i. __ 7,087,289 16,500,000; =—s_ -.-.---- b9,412,711 
Federal Deposit Insurance Corporation.-| - ...... 223,422,165) 223,422,165) 289,299,557} 139,299,557; 150,000,000} 150,000,000; -.--..-.{ -.-...--.- 
Tennessee Valley Authority..........--) ..- ...- 14,850,233 14,850,233; 314,869,702) -....... 314,869,702) a265,645,615) -....... 49,224,087 
ALLE, ELIT i oe inc eee TD Sie Se: Se = betccsecl 8 seunneee 
United States Maritime Commission.....| § .... ... 55,944,626 55,944,626! 176,235,997) +... -- 176,235,997] a177,483,350| = -.....-- b1,247,353 
Rural Electrification Administration.....{; | -......-| c--.----]  -<«------ 209,806,938}  ......-. 209,806,938; a87,028,749) -......- 122,778,189 
Home Owners’ Loan Corporation... ~~... 2,786,572,915 72,290 ,551|2,858 863,466 36,648,626; ......-- 36,648,626| 200,000,000) c73,352,399| b89,998,975 
Federal Savings & Loan Insurance Corp..| —....... 1,339,451 1,339,451| 122,647,187; -.....--. 122,647,187} 100,000,000) 22,647,187; --.--.-- 
Federal Home Loan banks..........-..| -----.-- 3,002,563} 83,002,563) 177,039,656) 52,298,656) 124,741,000) 124,741,000); -.-....-)| --..---- 
Federal Housing Administration - - - . - -.- 6,704,337 2,383,350 9,087,687| 47,939,153} -....... FOS )0U OB ? US) Oma ae 
Federal National Mortgage Association..| -...__-- 88,821,276; 88,821,276) 74,969,457) -......-- 74,969,457 ,000, 5,044,702 59,924,755 
United States Housing Authority........ 114,549,415 4,571,922; 119,121,337; 163,081,900;  ...._.-- 163,081,900 1,000,000| 137,066,630; 25,015,270 
Farm Credit Administration............} | -..----- 192,779,822} 192,779,822) 100,845,258)  _.___.-- 100,065.366/] @100,B45,256, «s ccccccccl — wasecece 
Federal Farm Mortgage Corporation - - . .|1,285,201,226 38,235,518 1,323,436,744| 198,840,507) -.._..-- 198,840,507; 200,000,000; = _.____.. b1,159,493 
tt DTC acdcenasnesebesessl i i <caobesens 1,799,365,941/1,799,365,941| 508,499,872) 207,471,465) 301,028,407] 124,734,635) 1187,409,043) b11,115,271 
Federa! Intermediate Credit banks... asel. .sbeeneda 199,562,635) 199,562,635) 111,664,533)  §_._._... 111,664,533 70,000, 50,045,198 ’ ° 
Banks for cooperatives..........-......|  -- Donen 3,116,941 3,116,941] 176,938,646 3,852,110| 173,086,536} 149,000,000, 15,705,871 8,380,665 
Production credit corporations..........| § ----..-- 347,520 f “@ 4% | peepee 122,189,951} 120,000,000 Reel =86=—__ &oeewese 
Regional agricultural credit corporations..| -...-...- 2,212,959 2,212,959 SURUONTN 8 =—«-_- wanddnes 19,899,679 5,000,000 DGGE... ebebusee 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 

i aaioeeE easels . . etpaehaal,\..envnance CS eed 4,584,357| 204,584,357} -.-.-..4 = 
ee a ee ef =k | tmeteenl)  oecddinne ee oe 110,598 i ere a eee 
ee Cee. | wc seek aasessec] eseccece Be ~~  gaiegepairs 1,825,546| 34,096,438) c32,270,892; -....... 

ont States Spruce Production Corp.) «. cncncnee| s cacccccee| ss ooo woe. | eden 695,895 100,000 itp, 400 ,000 
er: 

Disaster Loan Corporation...........} | -.---.-- 74,330 74,330} 22,691,932) -......-. 22,691,932} 24,000,000; 1,308,068; -_......- 
Electric Home and Farm Authority...) --.--.-- 11,202,247; 11,202,247 1,089,006)  ........ 1,029,996 850,000 182,843 b2,847 
i tok teaches! . s40beendl, . @uaneses 294,958,804) -  ........ 294,958,804| a294,958,804) -......-}] -----.-. 
Federal Prison Industries, Inc 139,012 139,012 Senne =. wanncevs 8,313,673) a4,113,380 Ge 0 bseebese 
Interior Department (Indian loans)...) | -.....-.| | --------|  -------- Beene (Gieeooawe SSEGS1ITi GBBECBIT cacacccel ss oon awee 
Inland Waterways Corporation...... 1,106,327 1,106,327; 24,274,248)  ....._.. 24,274,248 12,000,000 iS eo 
Panama Railiroad Co................. 1,426,850 1,426,850} 47,817,975; ......-- 47,817,975 7,000,000; 41,844,317) b1,026,342 
Puerto Rican Reconstruction Admin..| -~.......| --.....-| -------- sialon. Se OC ~escccausl | sennneee 
Ta? Ae {leds ecestimeneneshon 1,533,409 1,533,409} 60,029,600); _._._.-- 60,029,600} 25,000,000 152,470, 34,877,130 
Tennessee Valley Associated Cooper- 

a Fa a se cer 6 297,896 1,000 oS ee 
Treasury Department: 

Federal savings and loan associations} ........| ----..--| -------. RO re 34,142,100 Sw =&©9sd easncsonl 80. ses amen 

EN eS EEOC ER TCS, Rare eeE 30,185,928} .......- Et Bk t)06hl lL ae 

Securities received by Bureau of Inter- 

a a TO NE OS Se er ee ieee 172,151 a172,151; --.----- . 

Securities received from the RFC } 

Cane L -pentoeedl  deebhece| .aeectines OY ae 2,393,963) 22,393,963) ------.- . 
Inter-agency items: m 
Due from governmental! corporations | 
Ee Es teaebeal) «) deeibon rer ee, ere 085,854,576) -....... b85,354,575 
Due to governmental corporations or i 
Ne ee cecal ~ «ies ees aw = ae em 027,297,201) ........ 27,297,201 
Total.-... a eer 5,699 649,692 3,114,861,320'8,814,511,012! 4,122,200,452) 402,921,788 3,719,278,664|3,257,557,379' 673,721,285\ a212,000,000 











For footnotes see top of following column. 
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FOOTNOTES FOR TABLE PRECEDING 

* These reports are revised by the Treasury Department to adjust for certain 
inter agency items and therefore may not agree exactly with statements issued by the 
respective agencies. 

a Non stock (or includes non stock proprietary interests) . 

b Excess inter agency assets (deduct). 

c¢ Deficit (deduct). 

d Exclusive of inter agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation). 

e Excludes unexpended balance of appropriated funds. 

f Also includes rea! estate and other property held for sale. 

@ Adjusted for inter agency items and items in transit. 

h Also includes deposits with the RFC and accrued interest thereon. 

i Shares of State building and loan associations, $39,952,410; shares of Federal 
Savings and loan associations, $162,675,800. 

j Also excludes contract commitments. As of April 30, 1940 the United States 
Housing Authority had entered into definite contracts calling for maximum advances 
of $659,900,000. Advances have been made in the amount of $98,120,818 as 
of April 30, 1940, against loan contract commitments amounting to $383 ,329,500. 
The Housing Authority has also agreed to disburse $157,696,000 on additional 
loan contract commitments amounting to $276,570,500, now being financed by 
securities issued by local housing authorities. 


1 Includes $1,176,571 due to Federal Land banks from the United States Treasury 
for subscriptions to paid-in surplus. 


m Represents inter agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 


n Represents tnter agency hold'ngs of capital stock and paid in surp'us items 
which are not deducted from the capital stock and paid-in surplus of the "corre- 
sponding organizations. 


Pp Includes cash in trust funds. 
qa Includes accrued interest. 


Note—Eftfective with the statement of July 31, 1938, the proprietary interest 
re~resented by the capital stock. paid In surplus and non-stock Interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
*“*inter agency proprietary !nterest’’ of the Treasury. have been omitted (except for 
such items as are included in the inter agency assets and liabilities shown herein) 
for the purpose of simplification in form. 





COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The following statement of the publie debt and contingent 

liabilities of the United States, showing also the Treasury’s 

surplus position, all as of Mar. 31, 1940, has been extracted 

from the Treasury’s official report. Comparative debt 

figures of a year earlier are also shown: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 

Mar. 31, 1940 Mar. 31, 1939 

Balance end of month by daily statements $2,513,667,896 $3,389,478,830 

Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items 


—15,390,695 —22,375,174 


$2,498,277,201 $3,367,103,656 
Deduct outstanding obligations: 
Matured interest obligations 
Disbursing officers’ checks 
Discount accrued on War Savings certificates 
Settlement on wa-rant checks 


63,990,271 
232,011,214 
3,408,930 
1,203,670 


56,556,230 
709,952,897 
3,472,575 
1,299,082 


300,614,085 771,280,784 


+$2,197,663,116 + 2,595,822,872 
INTEREST-BEARING DEBT OUTSTANDING 


InterestMar. 31, 1940 Mar 31, 1939 
Payable $ $ 
49,800,000 49 
3s convertible bonds of 1946-1947 28,894,500 28'894's00 
Certificates of indebtedness: 12,300,000 21.500.000 
Special:—4s Adjusted Service Ctf. Fund—Ser. 1941 1,622'000,000 1,185'000 000 
244s Unemployment Trust Fund—Serles 1940. 758,945,800 "758/945 '800 
434s Treasury bonds of 1947 1952 A O 1,036,692,900 1,036/692'900 
34s Treasury bonds of 1945-1956 454,135,200  454,135'200 
8%s Treasury bonds of 1943-1947 352,993,450  3521993'450 
3%s Treasury bonds of 1940-1943 544.870.050 544.870 050 
3% Treasury bonds of 1941-1943 $18,627,000 818,627,000 
34s Treasury bonds of 1946-1949 755.432 000 755.432 000 
3s Treasury bonds 8 EE M-S 834,453,200 834.453 200 
34s Treasury bonds of 1941 F-A 1 400.528 .250 100'528'250 
448-38 Treasury bonds of 1943-1945 -O 1.518.737.6509 518.737 650 
34s Treasury bonds of 1944-1946 1,035,874,400 1,035.874/400 
3s Treasury bonds of 1946-1948 491.375.100 491 "378 too 
3\4s Treasury bonds of 1949-1952 2,611,093,650 2,611,093.650 
2%s Treasury bonds of 1955-1960 1,214.428.950 1'214'428' 980 


Tittle of Loan— 
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2%s Treasury bonds of 1945-1947.._........... M-S 
2%s Treasury bonds of 1948-1951............- M-S 
2%s Treasury bonds of 1951-1954 J-D 
2%s Treasury bonds of 1956-1959.............M 
2s Treasury bonds of 1949-1953 J-D 
2%s Treasury bonds of 1945 - 
2s Treasury bonds of 1948_.........-.....-.-. M-S 
2%s Treasury bonds of 1958-1963 J-D 
2s Treasury bonds of 1950-1952.............M-S 
2%s Treasury bonds of 1960-1965 J-D 
2s Treasury bonds of 1947 

2s Treasury bonds of 1948-50 

2s Treasury bonds of 1951-53 

U. 8. Savings bonds, series A, 

U. 8. Savings bonds, series B, 

U. 8. Savings bonds, series C, 1° 

U. 8. Savings bonds, series C, 1938 

U. 8. Savings bonds, series D, 1939 

U. 8. Savings bonds, series D, 1940 

Unclassified sales 

3s Adjusted Service bonds of 1945 

4\%s Ad}. Service bds.(Govt. Life Ins. Fund ser. 1946 
2s Postal Savings bonds J-J 


Treasury bills 

Aggregate of interest-bearing debt 
Bearing no interest 
Matured, interest ceased 


Total debt 


42,002,177 


942,558,875,571 39,990,915,248 


1,223,495,850 
1,626,687,150 
981,827,050 
1,786,140,.659 
540,843,550 
450,978,400 
918,780,600 
1,185,841,700 
1,485,385,100 
701,074,900 
571,431,150 
1,118,051,100 
€175,085,792 
©320,337 524 
©418,268 936 
c504 760 466 
c838 ,235,843 
c310,180,219 
€158,576,635 
267,987,218 
500,157,956 
117,586,760 


8 461,643,800 
1,308,557,000 1 


391,918,507 
164,779,515 


-223,495,850 
,626,687,150 


981,827,050 


.786,140,650 


540,843,550 
450,978,400 
918,780,600 


,185,731,700 
.485,375, 100 


70! 074,900 


178,126,001 
327,495,192 
429,732,911 
521,600,855 
158,810,437 


290,731,800 
509,157,956 
117,776,160 


017,177,600 
.311,453,000 


549 39, 


447,766,563 
418,505,195 
124,643,490 


Deduct Treasury surplus or add Treasury deficit... +2,197,663,116 + 2,595,822,.872 


Net debt 


b40,361,212,455 37,395,092,376 


a Total gross debt Mar. 31, 1940, on the basis of daily Treasury statements, was 
$42,540,013,233.04, and the net amount of public debt redemption and receipta in 


transit, &c., was $18,862,338 .27. 
of foreign governments or other investments. 


b No reduction is made on account of obligations 
c Amount issued and retired includes 


accrued discount; amounts outstanding are stated at current redemption values. 
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CONTINGENT LIABILITIES OF THE UNITED STATES FEB. 29, 1940 
Compiled from Latest Reports Received by the Treasury 





Amount of Contingent Liability 


Matured 
Interest a 





Detatl 


Princtpal Total 
Guaranteed by U7. S. 3 3 
Unmatured Obligattons— 
Commodity Credit Corp.: 
% % notes, ser. D, 1941_ 
1% notes, series E, 1941- 





202,554,365 
204,241,000 


202,553,000 
204,241,000 


406,794,000 
835,085,600 

94,678,600 
236,476,200 
103,147,500 


1,269,387 ,900 





406,795,365 





Federal Farm Mtge. Corp.: 
3% bonds of 1944-49____ 
3\4% bonds of 1944-64__ 
3% bonds of 1942-47___. 
234% bonds of 1942-47_. 


497 ,802/835,583,402 
350,949) 95,029,549 
263 ,638)236,739,838 

56,291) 103,203,791 





1,168,680 1,270,556 ,580 





Federal Housing Admin.: 
Mutual Mtge. Ins. Fund: 
3% debs., series A___. 2,758,205) 
2%4% debs., series B— 
Third called 1,206,050) 
2% % debs., series B— | 
Unealled 105,000) 
Housing Insurance Fund: 
254% debs., series D_- 2,023,850] 
6,093,105 


778,579,175! 
879,038,625) 
127,867,400) 
754/901 025] 


2,758,417 
1,206 ,050 

105,035 
2,023 ,850 





6,093 ,353 





Home Owners’ Loan Corp.: 
3% bonds, ser.A, 1944-52 
24 % bds., ser. G, '42-"44 
% % bonds, ser. K, 1940_ 
°¢ % bonds. series L, 1941 
144% bds., ser. M, '45-47 


675,605)779,254,780 
164,296|879,202.921 
159| 127,867,559 
465| 190,838,365 


754,904,025 16,462|754,920,487 





f2,731,227,125| 856,989 2,732,084,114 
211,460,000 
298'739,000 
310,090,000 
275.868,000 


1,096, 157,000 
Tennessee Valley Authority j 
U. 8. Housing Authority: 

1% % notes, ser. B, 1944.| k114,157,000 114,161,174 
U.8. Maritime Commission be REO he 
5,623,816,130) 2,036,508 5,625,852 ,638 


Reconstruction Fin. Corp.: 
%% notes, series N____- 
%% notes, series P 
% % notes, series R 
1% notes, series S 


1,338/211,461,338 

298.739,000 
310,091,531 
275,870,179 








1,096,162,049 











Total unmatured securities_ 
Matured Obligattons— | 

Federal Farm Mtge. Corp.: 
14% bonds of 1939____- b354,000 

Home Owners’ Loan Corp.:| 
4% bonds of ni, 1930-49) 





1,322 355,322 
15,888 15,888 
690,874| 39,379,974 
37) 5.037 
6,270 92,270 

1,075) 175,475 


714,1 15, 


38,689,100 
5,000 
86,000 
174,400 


2% % bds.,ser.B, 1939-49 
14% bonds, ser. C, 1936 
2% bonds, series E, 1938| 
146% bonds, ser. F, 1939 








138,954,500 39,668,645 





40,023 ,967 


ery 


Total matured securities | 714,467] 4 
Total, based on guarantees.| 5,663,124,630| 2,751,975) 5,665,876,606 


On Credtt of U. 8. 
Secretary of Agriculture__- 
Postal Savings System: 

Funds due depositors - - - - 
Tennessee Valley Authority: 
24% bonds, ser. A, 1943 


1,325,224,479 
8,300,000 


1,289,797,896 
28,300,000 





Total, based on credit of the 


United States 1,333 ,524,479 





1,298,097,896 





Other Obligations 
Fed. Res. notes (face amt.) - -« 








e4,922,574,474 





a Funds have been deposited with the Treasurer of the United States for payment 
of outstanding matured principal and interest obligations guaranteed by the United 
States. 

b Does not include $45,000 face amount of bonds 1n transit for redemption on 
March 31, 1940. 

d Figures shown are as of Jan. 31, 1940—figures as of March 31, 1940, are not 
available. Offset by cash in designated depository banks and the accrued interest 
amounting to $49,608,638.96, which is secured by the pledge of collateral as pro- 
vided in the Regulations of the Postal Savings System, having a face value of 
$49,813,713.29, cash in possession of System amounting to $75,987,714.22, Govern- 
ment and Government-guaranteed securities with a face value of $1,190,184,390, 
and other assets. 

e In actual circulation, exclusive of $8,238,860.27 redemption fund deposited in 
the Treasury and $307,094,110 of their own Federal Reserve notes held by the 
issuing banks. ‘The collateral security for Federal Reserve notes issued consists of 
$5,353,500,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $2,271,000 face amount of commercial paper. 

f Includes $25 face amount of bonds held by the Home Owners’ Loan Corporation 
as “Treasury” bonds pending cancellation. 

@ Held by the Reconstruction Finance Corporation. 

i Does not include $566,300 face amount of bonds in transit for redemption on 
March 31, 1940. 

j Bonds in the face amount of $272,500 issued under Section 15a and an interim 
certificate in the face amount of $50,000,000 issued under Section 15c of the Ten- 
nessee Valley Authority Act of 1933, as amended, are held by the Treasury and 

ed in the public debt. 
we not tnaede $20,000,000 face amount of notes series C held by the Treasury 
and reflected in the public debt. 





AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks 3 per Share 
28 Lautaro Nitrate Co., Ltd., class A ordinary, par £1; 1.03889 Lautaro Nitrate 

Co., Ltd., ordinary, par £1; 0.53333 Compania Salitrera Anglo-Chilena, 

par 100 pesos - - - ~------ eewcesecscccecesa® 
100 Portland Electric 7% prior preferred A. eer 
116 North Continent Utility 7% convertible preferred. _- 
100 North Continent Utility common Pete 

Bonds— Percent 
$500 Southern United Gas Co. (Chicago) inc. 6s, 1951, with 5 preferred and 

25 common shares - ---- -<<--- = O00 C8 00S Om 2ASSSOSFS2 --- -40% flat 
$1,000 General Public Service Corp. 5s, January, 1953--.- - 93 & int 
$1000 York Ice Machinery Corp. 6s, October, 1947......- 88% & int 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 
120 Holloway & Bacharach, Inc., par $100 


Barnes & Lofland also sold the 
auction on Friday, June 14, 1940: 


Shares Stocks 
100 Parish Petroleum Corp. common, and 10 first preferred 


= per Share 
sinatide _..$100 lot 
following securities at 


$ per Sharé 
. $100 lot 
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DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 
dct alma Ry | Per | When | Holders 


























Name of Company | Share | Payablejof Record 
Aero Supply Mfg CC Bisccecnndswewene 25c |July 15\July 5 
pees sy eee ee 35c |Sept. 14/Sept. 3 
Se COE, OE. nn eee eeeeenaneceeannee 5e |July 15} Tune 29 
Alaska Pacific Consol. Mining Co. (quar.)-_----| 5c |June 30\June 25 
Allegheny & Western Railway (s.-a.)_-.------| $3 |July Jj June 20 
Allen-Wales Adding Mach Corp., $6 pref (qu.)_-| $1% |June 29\June 20 
rc Ss... _ tt Frege ne | 25c |Sept.25/Sept. 2 
American Bemberg Corp. 7% preferrred (s.-a.)-| $3% |July 1\June 27 
American Cast Iron Pipe Co ,6% pref (s -a )--| $3 |July i1\June 20 
American Casualty (Reading, Pa.)....----.--- 15¢e |July 1|June 25 
DEE TE, Cio ktkc nage ncsnkpessecues $1 |June 28\June 21 
American Furniture Co., Inc., 7% pref. (qu.)_--| $1% |July 15\July 13 
American Hardware Corp. (quar.)-...-------- 25c |July i1\June 14 
American Locker Co, $1% non-cum. class A- --_| 25c |\June 30\June 20 
EE Be, © COE) oe Boece dceeecsenen 25c \July 1\June 15 

Preferred (quar.)..-.....---.- witdrinenesnn| nae Bae Soren 2 
RE, BEE G20., BR. oc ces nccsseeseues« 75c |Sept.14|Aug. 29 
SAmeaeeem Berew OO (GG ) .. . - = ec cvecccvesee 20c |\July 1\June 18 
American Thermos Bottle, class A (quar.)-_---- 25c |Aug. I1\July 20 

i ee me 5(e |Aug. I1\July 20 
Arkansas Natural Gas preferred __.....------.- | 30c |June 29\June 27 
Arrow-Hart & Hegeman Electric..........--.- 5(ec |July 1 June 18 
pro de OR 3 eee | 25c |\July 1)June 21 
Ashland Oil & Refining, pref (quar )..-__---- $1% |June 15 June 14 
Athol Mfg. Co. 7% preferred (s.-a.)___--..---- | $3% \July 1 June 21 
Automobile Banking Corp., class A, com. (quar.) 10¢c |July 1\June 24 

Cumulative convertible preferred (quar.)._..._._| 37%ec |July 1\June 24 
Axe-Houghton Fund, class A -- .------------- | 15e |June 25\June 19 

a: Se aide die epee edi details 20c |June 25\June 19 
Baker (J T ) Chemical Co (quar )-._....---- | 12%e |July 1)\June 17 

a are 12%e |July i/June 17 
oe a eam eadlon 20c |June 25 June 20 
TD ee a eae eee 68 %e July 1\June 24 
Beacon Associates, Inc., 7% pref (quar )-- -- - | 43%e |July 1\June 15 
es ew ewod PLE | A 30c |July 1/)June 25 

Se ne a | 62%e July 1 June 25 
Birmingham Fire Insurance Co. (Ala.) (qu.) ~~ --| 25c |June 29|June 20 
Blackhawk Perry __ ~~ Pere Re 
Bobbs-Merrill Co. 444% preferred (quar.) - - —-- $1% July Ii\June 15 
Bonomo Publishers (quar.)_...=-........-.--- 1%ec |\July 1\June 20 

ti hii tahadh andeae shawls éaaa | 3%e \July 1\June 20 

3) eee | 1%e |July 1\June 20 

nc a it an te 3%e \July 1 June 20 
Boston Acceptance preferred _ - la ar a 117 %e |June 29 June 26 
Boston Herald-Traveler Corp (quar.).._..__-- 40c |July 1 June 24 
Brandtjen & Kluge, Inc.,7% conv pref. (quar.)| 87%ec |July 1 June 24 
Bremner-Norris Realty Investment (s.-a.)_____._| $1% |June 25 June 24 
British Coiumbia El. Pow. & Gas, 6% pref (qu.)| 131% \July 2 June 20 
British Columbia Telep. Co. 6% 1st pref. (quar.)| t$1% |July 1/June 15 

6% 2nd preferred (quar.)_.____.._....._.._| 1$1% |Aug. liJuly 17 
Bruce (E. L.) Co.7% cum. pref. (quar.)___._-- $1% |June 29,June 19 

3%% cum. preferred (quar.)_.......--.--- 87%c June 29 June 19 
Brush-Moore Newspapers, Inc.— 

a) Ist and 2d preferred (quar.)..........-- $1% July 1June 20 
po EE eee 2% \|July 1\June 22 
I aay me eins 25c |Sept. 3,Aug. 1 
Buckeye Steel Casting, 6% pref. (quar.)_._-_-_| $1% |Aug. 1 July 18 
Buffalo Insurance Co. (N. Y.) (quar.)__.____- $3 |June 27\June 22 
Burger Brewing Co., 8% pref. (quar.)________- $1 July 1\June 15 
is i leanne mie $1 July 1\June 21 

_ aa renee 55¢c |Tuly 1\June 21 
Business Systems, Ltd. (quar.)._.__.._..--_.-_- | 75e \June 28\June 24 

6% non-cum. preferred B (quar.)__________ 1l5c |June 28\June 24 
California Packing Corp. (quar.)________-___- 25e |Aug. 15 July 31 

RS) eee eee 62%e \Aug. 15\July 31 
Callaway Mills............-....-.- ke ats ace | 19%e June 20\June 10 
Sree ie eee. waewnwenece 25c June 28 June 25 
Canada Bud Breweries Ltd_________________- t20c July 5 June 29 
Canada Life Assurance (quar.)____._________-_ $5 July 2\June 29 
Canadian Light & Power (semi-ann.)_________ 5fe July 15 June 26 
Canadian Silk Products A (quar.)____________| t837%e July 1 June 15 
Cannon Shoe Co. (quar.)._______ a Rn 0c July 1\)June 21 

ne emt | 68%ec July 1 June 21 
Capital ay ed a u's thee 30c June 25\June 24 
Carolina Clinchfield & Ohio Ry (quar.)________ $1% |July 20 July 10 
Catalin Corp. of America..___..._..____._.-- 10c July 10\July 1 
Central N. Y. Power, 5% pref. (quar.)____-__-- $1% |Aug. 1)tTuly 10 
Central Power Co., 7% cum. pref. (quar.)-_-_-_-__- $1% |July 15)June 29 

7% cumulative preferred___.______________ 431% |July 15 June 29 

6% cum. preferred (quar.)_........_..» - - $1% |July 15\June 29 

6% cumulative preferred_________________- +$1% |July 15\June 29 
Chicago Mill & Lumber Co. (quar.)________-_- 50c \July 15\July 1 
Chicago Railway Equipment, 7% pref--_- _- - - - 43%c |July 1)Tune 21 
Cincinnati Postal Terminal & Realty pref. (qu.)-| $154 |July 15\July 5 
Cities Service Power & Light $7 preferred -_ ____- $1% |July 1\|June 27 

SE nc tas an dnnk ae deck onannehare $1% \July 1\June 27 

i a a $1% |July 1)\June 27 
City Investing Co., preferred (quar.)___..._-- 1%% |July 1\June 26 
Cleveland Union Stockyards Co. (quar.)_____- 12%e |July 1\June 20 
Clayton & Lambert Mfg. Co___.___________-_- 5e |\June 15\June 1 
Clorox Chemical Co (extra)_________ Skeid a 12%c |June 25\June 18 
Coca Cola Bottling Co. (Del.), class A (quar.)-_| 62%ec |Tuly 1\ Tune 15 
Cohen (Dan) & Co. (quar.)._________._______ 25c |July 1\June 25 
Columbus & Southern Ohio Electric Co.— 

oy Bo Ll. | US $1.62 |Aug. l1\July 15 

3, . (| ~) es $1% |July 1\June 15 
Commercial Alcohols Ltd., pref. (quar.)___.__- 10¢ |July 15\June 29 
Commercial Nat. Bank & Trust Co. (quar.)___- $2 July i1\June 26 
Commodity Corp. (quar.)___.........-..._.- 10¢ |June 29 June 24 
Commonwealth Investment Co. (quar.) - _ - -__- 4c |Aug. 1\July 15 
Commonwealth Utils. Corp. 6% pref. B (quar.)-| $1% |Oct. 1/Sept.14 

6% % preferred C (quar.)____._..___..___- $1% |\Dec. 2) Nov. 15 
Connecticut General Life Insurance Co_-______- 20c |July 1\June 15 
Consolidated Chemical Industries class A (lu.)__| 37sec |Aug. 1 July 15 
Consolidated Laundries, pref. (quar.)_________| $1% |Aug. 1\July 25 
Consolidated Mining & Smelting Co.  , & ae t50c |July 15, June 22 

DMA cntAenéndeeeseeienaceaa t50e |July 15\June 22 
Continental Insurance Co. (s.-a.)._______..__- 80c |July 10\June 29 
Corroon & Reynolds, pref. A__.____________- $1% |July i1\June 24 
Cosmos Imvperial Mills, preferred (quar.)_.___- $1% |July 15\June 29 
Ceenen Gf Went Osrp....... . ..ccccccccccoce 5c |July 1\June 24 
Courier-Post Co.,7% preferred______________ #$1% |July 1\June 20 
Davenport Hosiery Mill.......__...________. 25e |July 1\June 25 

EEE Ds ow nicnncecancaaccamaneea $1% |July 1\June 25 
Dennison Mfg. 0., debenture (quar.)_______- $2 Aug. 1l1\July 1¢ 
Denver Union Stockyards (quar.)___________- 50c |July 1\June 20 

ye WD. on ncccaccacecenca< $1% |Sept. 1\/Aug. 20 
Detroit Edison Co. (quar.)_.__..____..____._... $2 |\July 15\June 28 
ls noe acavtcnakesnactesin 25e |June 25|June 15 
Detroit River Tunnel Co. (s.-a.)_.._________.__ $4 |Tuly 15 July 6 
Detrens Steel Products...................... 25ce |July 10) June 29 
Diamond Ginger Ale, Inc. (quar )____________ 25e |June 29\ June 22 
Discount Corp. of N. Y. (quar.)_.____________ $1% |July 1\June 20 
Doehler Die emery t "yt EE Sr ay eee 25c |\July 26\July 10 
Dominion Oilcloth & Linoleum Co. (quar.)____ 30c \July 31\July 15 

itt ce ccidbdnondtémancseseanemnbaen 10¢ |July 31\July 15 
TT Ss thdrhenastiencensecasddaann a $1 ‘July 15'July 1 
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Per When | Holders 
Name of Company Share | Payable of Record 
Situ MC... so scnauekes enwewdun eae 60c |June 27/June 20 
Tt Mortem Baas, (G0GF,) ... nccscccuccecscees 40c |June 15\June 5 
Early & Daniel Co., pref. (quar.) ------------ $1% |June 29 June 20 
Eason O1l Co., cum. conv. pref. (quar.)_------| 37%e |July 5)June 26 
Eastern Magnesia Tai Co., Inc......-.----.--- $1 June 29|June 20 
Eastern Township Telep. Co-_.....----------- 2! July 15, June 29 
Elder Mfg. Co., 5% cum. partic. A (quar.)-.--- $1% |July 1/June 20 
Blectrica! Products (PG.). ...<ccccccccccscess 50c jJuly 16)July 10 
Empire District Electric, preferred ----------- $3 |June 29\June 25 
Empire Trust Co, (quar.)---.--------------- 15¢c |July 1j\June 21 
Equitable Investment Corp. of Mass- --------- 20c |June 29/June 25 
Excelsior Insurance Co. (s.-a.)...-.----------- 15c |June 28|June 20 
Fairmont Creamery Co. (Del.)-.--...-------- 20c |July 1\June 20 
Pails DOGS GED « 4n 6 cae setwswesscsccoes $1 |June 29 June 21 
BSGER.. «x cv ndpvcsssctoceesgsnecccceececess $1 |Jun e29|\June 21 
Fidelity-Phenix Fire Insurance Co. (s.-a.) ------ 80c |July 10)June 29 
Fifth Avenue Bank (N. Y.) (quar.)-.--------- $6 |\July 1/June 29 
Filing Equipment Bureau, Inc., 4% pref- - - - - -- $i% |July 1 June 20 
Fireman’s Fund Insurance (quar.) - - - - - sa ivi ia Si $1 |July 15\July 
First Federal Savings & Loan Assoc. (Phila.)-..- |34%c% |July _1).------- 
Florence Stove Co... ....-.---------------- 50c |June 29 June 24 
Denneation 00, (COOGEE) .. «oo oa wocgeccecvese t25c |July 20\June 29 
Froedtert Grain & Malting Co. (quar.).._...-.-- 20c |July 24\July 15 
C8 2 Ge COE Fn ocoteebcasesaseenns 30c |July 24\July 15 
F R Publishing Corp (quar )..-......-...-- 25¢e |June 28|June 24 
Fuller Brush Co. 7% preferred (quar.)-------- $1%% |July 1/June 20 
Fulton Trust Co. (N. Y.) (quar.).-..-.------ $2\% |July 1/June 24 
Dee, DORI. scsi cbenencbcsncsen 15e |July 13 June 29 
nN Ch, nena acene mended 25c |July 1\/June 20 
Gemmer Mfg. Co., class A (quar.).....------ 75c |July 1\)June 24 
CE ce acecun bc esdnsaemstmnesnenee 40c |June 28|/June 24 
Gasset PRG O®.. « onc ccccsscccsoscccceses 75c |June 29\June 22 
Genetal Capitel Corp... - .. . 2o.ccccccccccccce 27¢ |July 12)June 29 
Ganseel FireseeGens CG. «catnccsdcceccaceses- 35¢e |July 1\)June 20 
eS er ee $1% \|July§ 1/June 20 
General Foods Corp., pref. (quar.)....-------- $1% jAug. Il1/July 10 
Ce BOG G0, GG Da ncnabednes Odes ewenwes 50c |July 1) June 20 
Goulds Pumps, Inc., 7% preferred.......-.---. +$1 |July 25\July 15 
Great Lakes Power Co., Ltd., A pref. (quar.)--| $1% |July 15|June 29 
Great Lakes Steamship (quar.)--.---------- 50c |June 29\June 21 
ee ee A EO SS ae rr 50c |Aug. I\July 15 
Group Corp., 6% preferred_._...-..-------- +75¢e |July 1\June 22 
Harris Hall Co., preferred (quar.)----.-------- $1% |July  1|June 20 
Hartford Gas Oo. (quarf.).......---.<---- 50c¢ |June 29) June 19 
Pe ee. sacebacenecneeteenee 50c |June 29 June 19 
Teele & CRD GHEE) o ccccccaccncccssiseees $1 |July 1/June 21 
a a $1 |\July i1\June 21 
Harvard Brewing Co., 5% preferred (quar.) - ~~ - $1\% |June 29' June 28 
Hawaiian Sumatra Plantation--_-_-...--------- 40c |June 25 June 18 
Hatfield-Campbell Creek Coal, pref. (quar.) -- - 15e |July 1'June 22 
Honeymead Products Co. (quar.).-.---------- lle |June 29 June 27 
eee eee 25c |June 27 June 19 
Home Insurance Co. (Hawaii)-_-_.---.-------- 60c |June 15 June 11 
Horn & Hardart Banking Co. (Phila.) (quar.)--| $1% |July 1 June 19 
Hibbard. Spencer, Bartlett & Co. (monthly) --- 15e |July 26 July 16 
EE a hin Rina eho nhinRe ewe aa bee 15¢c |Aug. 30 Aug. 20 
I li ee hac i i RRS Se ae 15c |Sept. 27 Sept. 17 
Holly Development Co. (quar.)__...---------- le |July 25 June 30 
Hooker Electrochemical Co., pref. (quar.)-- ~~ - $1% |June 29 June 13 
Hudson's Bay Co., 5% pref. (semi-annual)____| 24% |July 1 June 15 
Hussmann-Ligonier Co., pref. (quar.)....----- 68 34 June 29 June 21 
Idaho Maryland Mines Corp. (monthly) - -- ---- 5e |July 22 July 10 
Industrial Acceptance Corp., 5% pref. (quar.)_-| $14 |June 29 June 25 
ee ft 2? ee ee ne 50c |June 29 June 25 
pO OS See ee eee 50c |July 3 June 27 
Industrial Securities Corp., 6% preferred - - - - - - #20c |July 1|June 15 
International Business Machines (quar.)------- $1% |Oct. 10, Sept. 23 
Intercolonial Coal Co., Léd..........---<---- $3 |July 2\June 22 
8% preferred (semi-annual) ----.--.--------- $4 |July 2\|June 22 
International Milling Co., 5% pref. (quar.)_.-.-| $14 |July 15\June 29 
International Vitamin Corp. (N. Y.)---------- 7c |June 29, Juen 26 
Interstate Dept. Stores, Inc., 7% pref. (quar.)-| $1% |Aug. I|July 18 
Interstate Home Equipment (quar.)--.---- 15e |July 15\July 1 
i ee a alts i deere teal 5e |July 15\July 1 
Si a ee ae 10c |July 15/June 29 
Iowa Power & Light Co., 7% pref. (quar.)----- $1% \July 1\June 15 
5 SE BENNO, Jans wee cea scacsaccces<e $14 |\July 1\/June 15 
Iowa Electric Co., 7% preferred A--.-..------- 443 %c |June 29) June 15 
64% preferred B._.......-.---- ES 440 %%e |June 20\June 15 
I. X. I.. Mining block shares (quar.)--.------.-- 20c |July 15 June 28 
Johnson Service Co. (quar.)...-...-.--.----.---- 25c |\June 29,June 18 
Jones & Lamson Machine Co. (special)_.------ $3 |June 25/June 20 
Pees Ge ees 06. .-6.) 5 on won coc wceece 75e |\July 15|July 1 
Kansas Utilities Co., 7% preferred (quar.)__._._| $1% |July  1|June 20 
Pee Ga, Os. Gre, CUO Jncnccbcdnddssencus 12%ec \July i\|June 15 
LU? Spe 75e ‘July i1\June 15 
BRI, eS a 50e \July 1|)June 22 
Kellogg Switchboard & Supply -------------- 15¢e ‘July 31jJuly 9 
0 2 De a ea ey er $1% July 3ll\July 9 
Kelley Island Lime & Transport. - -- - -------- 25c ,June 29\)June 21 
Kentucky Utilities 6% preferred (quar.)------- $1% |July 15\June 29 
Kerr-Addison Gold Mines, Ltd. (initial) - -- ~~ - - Aug. I/July 15 
EEE LEE LTS ALE ET Ee 10¢ |July 15\)June 28 
Kootenay Belle Gold Mines__--..------------ ; eb” 2. eee 
i a eae ee 1! jJure 29\ June 20 
Landers, Frary & Clark (quar.)-----.---------- 37 %e |June 29) June 21 
La Salle Extension University pref. (quar.)___-| $1% |July  1/June 25 
Lawrence Gas & Electric Co. (quar.)-_---.------ 75c |July 13)June 29 
Rapes Tess CO. CREE.) . o < ac wocccecccces- 35c |July 1\June 22 
Lenox Water Co. (quar.)-------------------- $1% |July 1)June 18 
Liberty Loan Corp. A. & B. (quar.)----------- 30c |July 1/June 20 
gO OSS eee ae 87 4¢ Aug. 1\July 20 
Lincoln Telep. & Teleg. Co. (Del.), 5% pf. (qu.)} $14 |July 10\June 29 
I Me ee a ea ine eee 5°c |July 10/June 29 
J °°") eee 25c |July 10\June 29 
Lipton (T. J.) preferred (quar.).--...-------- 37%e |July 1/June 25 
Lincoln Printing Co., preferred (quar.)- -- --- -- 87\%c |Aug. l1|July 18 
Lone Star Gas, preferred.....-.---.-....-.-- 2he |Aug. 22|\Tuly 22 
Loomis Sayles Mutual Fund_--.--.--..-------- 40c |July i1|June 14 
Loomis Sayles 2nd Fund.............-.------ 20c \July 1\June 14 
Lord & Taylor, 8% 2sd preferred (quar.) - - - --- $2 |Aug. l1/July 17 
Ludlow T aph Co., $6 preferred (quar.).--| $1'¢ {July 1\June 21 
Lux Clock } Ife. ety tae sae 20c |July ijJune 21 
Mabbett (Geo.) & Sons, 7% Ist & 2nd pref. (qu.)} $1% |July 1)June 20 
Mac Andrews & Forbes Co. (quar.)----------- 50¢ ‘July 15\June 29 
.... oO ener ee $1% |July 15\June 29 
pS 0 i A ial TIAL Ey aE 25¢e 'July 1/June 24 
Mahon (R. C.) Co., $2 class A pref. (quar.)---- 50c |July 15) June 29 
Pe (60ND. 8 cneehabbenceaceness 55e |July 15) June 29 
Diameths Tire & BES. . .cnnecseccesccscace 10c |June 20\June 1 
Marchant Calculating Machine Co. (quar.) - - - - 25e |July 15|June 30 
a le near ie 12%c |July 15)June 30 
Marion-Reserve Power $5 preferred (quar.) - - - - - $1\% |July 1)June 20 
Marshall Field & Co. (quar.)......-..------- 10c |July 31|July 15 
| OS epee lc |June 25/June 15 
McGraw Electric (quar.).......-..-.-------- 25c |Aug. l1/July 10 
EY ST oe ei cemaneire 25e |July 1\June 20 
McKay Machine Co., preferred (quar.) - ------- $2 |\July i1\/June 20 
McManus Petroleum, cum. part. pref. ‘s.-a.) -- 30c |July 3\June 26 
Meyer Blanke, preferred (quar.)_.--.-.--------- $1% |July i1)June 25 
Michigan Public Service Co. 7% preferred - - - - - $1% jAug. IjJuly 15 
kl” OC See aera $1% |Aug. I\July 15 
Midwest Piping & Supply - --------.-.-------- 20c |July 15\July 8 
Mill Creek x Mine Hill Navigation RR. Co____| $1% |July 11)June 29 
Millers Falls Co., 9% Beeet pect. eee $1%4 |June 29 June 20 
Minnesota Mining & Mfg. Co_-.-------------- 60c |July i1\|June 24 
Mississippi Power Co. $7 preferred - - - - - ------ $1% |July ijJune 20 
SRE 0 EOI ae $1% |July 1/\June 20 
Montreal Light, Heat & Power Consol. (quar.) - - 38c |July 31\June 29 
Montreal Tramways (quar.)_---------------- $1% |July 15\July 4 
Monumental Radio Co. (Balt., Md.) (quar.)_-- 50c |June 29\June 22 
ee cosas eentes 50c |July 25\June 29 
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Morrison Cafeterias Consol., Inc., 7% pref. (qu.) 
pO a SR RES ei eae ee 
ef a. A ee ss sa De a Boden ib dy ss co ne sil 
Mountain States Telep. & Teleg. (quar.)__-_-- 
Mount Carbon & Port Carbon RR. (s.-a.)__--_- 
Murray Ohio Mfg 
Nachman-Springfilled Corp 
National Automotive Fibres 
National Aviation Corp 
National Bond & Share Corp 
National Biscuit Co 
B.. |} §_=_ eee 
National Casket Co., preferred (quar.)__.----- 
National Fire Insurance Co, (quar.)_..____--- 
National Fuel Gas Co 
National Fund Corp., class A & B (quar.)_____- 
National Power & Light Co., $6 pref. (quar.) --- 
New Britain Machine Co. (quar.)_.--_-__----- 
_ Extra 
New Jersey & Hudson River Ry. & Ferry (s.-a.) - 
Py ES ee eee 
Niagara Fire Insurance Co., N. Y. (quar.)----- 
Niagara Wire Weaving Co 
Nicnoison Vile Oo. (quar.)-........-------.- 
Ninth Federal Savings & Loan Assoc. (N. Y.)--- 
North American Rayop, class A & B 
_ Preferred (quar.) 
Northern States Power (Minn.), pref. (quar.)- -- 
North Penn Gas, preferred (quar.)_--------_-- 
North Texas Co 
Northern Central Ry. (s.-a.) 
Northern States Power (Minn ) $5 pref (quar )- 
Northwestern Electric 7% pref (quar ) 
_6% preferred (quar ) 
Northwestern National Insurance Co. (quar.) -- 
Northwestern Bell Telephone Co. (quar.) 
Northwestern Public Service preferred 
Noxema Chemical Co 
NY, PA, NJ Utilities, preferred (quar. ) 
Ohio Leather Co 
% preferred (quar.) 
% preferred (quar.) 
Ohio Service Holding Corp. non-cum. pref 
Oilstocks Ltd. (s.-a.) 
Omar, Inc 
Preferred (quar.) 
Preferred (quar.) 
Pacific Gas & Electric (quar.) 
Pacific Greyhound Line preferred (quar.) 
Pacelot Mfg. Co 
Preferred A & B (s.-a.) 
Packer Advertising Corp. (quar.) 
Packer Corp. (gue) 
Pan American Life Insurance Co. (s.-a. 
Paterson & Hudson River RR. (s.-a.)_____--__ 
Paton Mfg 
7% preferred (quar.) 
Philadelphia Co. (quar.) 
Phillip Morris & Co. (quar.) 
Preferred (quar.) 
Phoenix Acceptance Corp. (quar.) 
Quarterly 
Pittsburgh Cincinnati Chicago & St. Louis RR_- 
Pittsburgh Forgings Co 
Pick (Albert) Co., Inc 
Preferred (semi-annual) 
Premier Gold Mining (quar.) 
Provincial Paper Co. Ltd. 7% pref. (quar.)__-_- 
Public Service Co. (N. J.), 6% pref. (mo.)___- 
Puget Sound Power & Light, $5 prior pref 
Pyle National Co., pref. (quar.) 
Reece Button Hole Machine 
Reliable Stores Corp., pref. (quar.) 
Reynolds Metals Co., 54% % cum. conv. pf. (qu.) 
Richardson Co 
Richmond Fredericksburg & Potomac RR.— 
Dividend obligation 
Voting common 


Rickel (H. W.) & Co. 
Rochester Button Co 
Preferred (quar.) 
St. Lawrence Corp., 4% class A 
St. Louis County Water, pref. (quar.)_______-_ 
St. Paul Union Stockyards (quar.) 
San-Nap-Pak Mfg. Co. (quar.).._....______-- 
Schmidt Brewing Co EOE 
Schuylkill Valley Navigation & RR. (s.-a.)___. 
Scovill Mfg. Co 
Scruggs-Vandervoort-Barney, Inc 
6% ist preferred (s.-a.) 
7% 2d preferred (s.-a.) 
3% % breferred (s.-a.) 
Seaboard Commercial Corp 
5% cum. preferred series A (quar.)________- 
Seaboard Finance Corp. $2 preferred (quar.) 
Conv. preferred (quar.) 
Second Standard Royalties Ltd., pref 
Seiberling Rubber, prior pref. (quar.)_______ ~~ 
Preferred A (quar.) 
Selected American Shares, Inc 
Seven-Up Bottling Co. (quar.)____.__________ 
5% % cum. preferred (quar.) 
Shamrock Oil & Gas Corp. (s.-a.) 
6% preferred (s.-a.) 
Sharon Steel Corp., $5 pref. (quar.)___._____- 
ee ee Gis MONE kn cee ctsdccctoseae 


Shaffer Stores Co. 5% preferred (quar.)_______~ 
Shippers Car Line Corp., 5% pref. (quar.)____- 
os Caen mick haake iene 
Ds cht askasbocahat maha damue 
is tein eck dence ahemaiean aban 
Simvlex Paver Corp 
Simpson's, Ltd., 6%% pref. 
ll eee 
|, See et Sl 
Southern California Gas, 6% pref. (quar.)____-_ 
ie Da io an ca wn ne obbewe i 
Seamanee Garew Oo. (GUGr.) . . 2 ccc cccnccecss 
Preferred (semi-annual) 
Standard Steel Construction, pref. A (quar.)__-_ 
Standard Wholesale Phosphate & Acid Works_- 
Stanley Works 
lt SE EE la tccckebonabbtasiesees 
Stearns (Frederick) & Co 


Preferred (quae) ~ ee ae Pee 
Steel Co. of Canad e 
Pref 


erred (quar.) 
Submarine Signal Co 
Suburban Electric Securities, 2d preferred 
Terry Steam Turbine Co. (quar.)_......-.._- 
,. \ ... 6 _ ) Pa 
Texas Series C Corp., participating certificates __ 
Thatcher Mfg., conv. pref. (quar.)__._-.__-_- 
Fae Te Tears BAG, (GUN .) «oa 0 nc ccccncsess 
i Cl. a és adbbeotsaddapenns 
Tivoli Brewing Co 
Toledo Shipbuilding 
Travelers Insurance (quar.)......-...-....-.. 
Twin Disc Clutch Co. (quar.)................ 
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1 June 
28) June 


29 June 
29 June 
29 June 
15 July 
20 July 


. 31 Aug. 


15 July 
1 July 
1 June 

29 June 

27 June 

11 June 
1 June 

15 July 
1 June 
1 June 
1 June 

29 June 

29 June 

29 June 
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1 June 
1 June 
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9 
29 
25 
19 
25 
28 
2 


— 
as 


June 1 


1 
27 June 





Underwriters Trust (N. Y.).......<-<------- 
United Drill & Tool, class A 
Class A (quar.) 
United Printers & Publishers, preferred (quar.) _ 
United States Fidelity & Guaranty (quar.)_--_- 
United States Guarantee Co 
United States Hoffman Machine, pref. (quar.) 
United States Smelting Refining & Mining Co_- 
SI CN ON geood 
United Stockyards Corp., pref. (quar.)_------- 
Utah-Idaho Sugar, pref. A 
Valve Bag Co., 6% pref. (quar.)....-..------ 
Washington Title Insurance So, Cee.) ocaccea 
6% non-cum. cl. A preferred (quar.)_--.---- 
Western Assurance Co. 12% pref. (s.-a.)..----- 
Western Grocer Co. (Iowa), 7% preferred--_- 
Western Massachusetts Cos. (quar.)__-_------ 
West Kootenay Power & Light Co. 7% pfd. (qu.) 
West Virginia Pulp & Paper, 6% pref. (quar.)-_- 
Wichita Union Stockyards Co. 6% pref. (s.-a.) _- 
Yale & Towne Mfg. Co 
Pe ry Oe SO oe, ci csccaedeeen 
Preferred (quar.) 
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liJuly 20 
1\July 20 
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29|\June 20 
15 


— 


July 29 
June 14 
June 24 
July 2 
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July 25 
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Below we give the dividends announced in vi 
The list does not include dividends an- 


and not yet paid. 


previous weeks 


nounced this week, these being given in the preceding table. 
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Acme Glove, Ist pref 
Adams auerens fa) 
Aero Supply Mfg. Co., class A (quar.)_..------ 
Aeronautical Securities, Inc 
Aetna Casualty & Surety (quar.)......-.------ 
Aetna Life Insurance (quar.)........-------- 
Agnew-Surpass Shoe Stores, pref. (quar.)...-.-- 
Agricultural Insurance Co. (quar.)......----- 
Ahlberg Bearing Co., class A (quar.)......---- 
Air Associates, Inc. (quar.).........--------- 
3 ft 2 
Air Reduction Co., Inc. (quar.)........------ 
Extra 


err 
Alabama Power Co. $7 preferred (quar.) - - ---- 
ff 4 | ree 
ee eae 
Albany & Susquehanna RR. (s.-a.)_...-------- 
Alberta Wood Preserving Co. preferred (quar.) - 
Allegheny Ludlum Steel 
Ame Steel, Ltd., 5% pref. 
Allied Laboratories (quar.) ~~~ ---- 
Allied Products (quar.).....-.--- 

I I a ae a a ws oo tn ey ie cc tn tah anes 
Allied Stores Corp. 5% pref. (quar.)-.---------- 
Allis-Chalmers Mfg. Co 
Alpha Portland Cement 
Aluminum Co. of America, pref. (quar.)------- 
Aluminum Goods Mfg. Co., cap. stk 

Ni Dt.) dtveamtbbabbnenwn athens i 
Aluminum Mfg., Inc. (quar.).-..------------ 

DET + cthebehadahedoadeesececsoonsese 
uarterly 
% preferred at 
7% preferred (quar. 
7% preferred (quar ) 
Amalgamated Sugar (initial) 
Amerex Holding Corp. (s.-a.)_..-.-.--.-------- 
American icultural Chemical Co 
American Alliance Insurance (quar.)-_---.----- 
American Asphalt Roof, preferred (quar.)-..-~- 
American Bakeries Co. class B 

Class A (quar,).........-2------220-------- 

Class A (participating) 

oe PRO CREE ln dccnkecerssnacoceases 
American Bank Note Co., pref. (quar.)....-.-- 
American Brake, Shoe & Foundry 

Po OS a tee 
American Business Credit Corp. class A 
American Can Co.. preferred (quar.)----. emer 








-American Capital Corp. $3 preferred 


American Cigarette & Cigar. pref. (quar.)..--- 
American Cities Power & Light, $2% cl. A (qu.) 
Optional cash or 1-16th sh, of cl. B stock. 
American ye Ss 
Preferred (quar.) 
American Coach & Body Co 
American Cyanamid Co., class A & B (quar.)-- 
5% cum. conv. Ist & 2d preferred (quar.)- --- 
American District Telegraph (N. J.).---.----- 
eee (GRS.) . caasesccaeneoeeseceooue 
American Envelope Co., 7% pref. A (quar.)- -- 
American Express Co. (quar.)......---------- 
American Factors, Ltd. (monthly) 
American Felt Co. 6% pref. (quar.).-....----- 


1% 
Amer. Gas & Electric Co., 4% % cum. pref. (qu.)| $1.30 % 


American Genera] Insurance Co. (quar.).....- 
American Hard Rubber, preferred (quar.) - - - - - 
American Hawalian Steamship (quar.)....--.- 
PE. ..g cnccugeeogescegsececsaoososcsoscce 
erican Home Products Corp 
een Investment Co. (Ill.) Stock div. of 2 





shs. of com. $1 par, for each no-par common 


held 

5 referred (GUa?.) .-.-200- coos ccc ecce- 
pes. % Investors Co., Inc., pref. (quar.)..-- 
ae + ne | 

ef MOP.) caccenegecesas Soessceroes 
PR ng oR Insurance Co. (Chic., Ill.) (qu.)| 
Fa pad Later pee. (euse.) 5 madres | 
American Optical Co. Jane agpeneosepess 
American Paper . 7% pref. See 

7% preferred (quar. 

American Postash & Chemical Corp 

American roar & Light Co. $6 preferred 
5 preferr 

pt i. we! & Standard Sanitary— 

Preferred (quar.)-.---..-------------------- 
American Rolling Mill 4% % preferred - 
American Safety Razor (quar.)-.------- és 
American Shipbuilding -~. 

Prefe 
American 8 

Preferred (quer) 

American Sn Co. 

Preferred (quar.)-.-..--------------------- 
American Seatet Insurance (quar.)....-.------ 
American Steel Foundri 
J pm ene ee — Ay, roe pref. (quar.)--------) 

merican Su 
Telephone & Tel ph (quar.)...... 
—— ~ ‘o. pref. looand 


Thread Co. p PRED encoses 
proc ae Tobacco Co., preferred (quar.).....-- 


June 
June 
July 
July 
July 
June 





July 
July 
July 

July 

|July 
c |June 
July 
July 
July 
June 
June 
July 
July 
|Aug. 
July 
July 
July 
July 
July 
July 
July 
1% \July 
June 
June 
July 
July 
Oct. 
June 





| Dec. 
ape 
‘Dec. 


| July 

July 

| July 

| July 

| July 

| July 
> |July 
Oc | June 
June 
June 
July 
July 
$1% |June 
68 %e |July 
July 
July 
July 
uly 
July 
14% |June 
$1% \July 
$1% |Sept. 
$1% |July 
10c |July 
July 
July 
June 
June 
June 
June 


25c 
$1 
25c 
15c 
12%ec 


July 
say 
uly 
June 
June 

|July 
4% \July 
5c July 
|Sept. 
Dec 


$2 |June 
131% |July 
193 %c\ July 





29/ June 
29 June 
15\July 
1\June 
1\ June 
26 June 


2\June 
1 May 
1 June 
25|June 
1|May 
15\June 
15, June 
28 June 
28|June 
1\ June 
1| June 
1\ July 
1 June 
2 June : 
1 June 
1 June 15 
1\ June 
1|June 
1|June 
1 June 
29| June 
25\June 1 
1\June 15 
1\June 15 
1 Sept. 14 
S0\8ept 
31\ Dec. 
30| June 
30/|Sept. 
31/ Dec. 


elated tele 
DS AAA MANO 


15 June ;: 
15| June 
1 June 
1 June 
1 June 
1 June 
1 June 
29 June 
29 June 
29 June 
1 June 
1 June 
28 June 
1 June 


1\/June 
1\June 
1\ June 
1 June 
1 June 1 
22\June 15 
15\June 22 
1|Aug. 25 
l\June 14 
10\June 29 
1\June 15 
l\June 7 
29 June 20 
29\June 14 
29 June 15 
29 June 15 


te et et DOD Nt 
NCNONN Hho ee KS DAA 


| 


26'July 15 
1 June 15 
1 June 20 

28\June 17 

28 June 17 
1\June 25 
1 May 21 

16\sept. 

16 Dec. 5 

25\June 18 
lJune 6 
l1\June 6 


$1 %4 Sept. 1\ Aug. 27 
t 


July 
June 

1 |June 
|June 

50c |Aug. 
|July 
July 
|July 

Oc July 
25c June 
July 
July 
July 
July 
July 


31% 
sizis 


$1 


1\June 10 
29 June 11 
29\ June 22 
29 June 22 
31, Aug. 2 
3ijJuly 5 

1June 13 

l\June 13 

1\June 15 
29\June 15 

2| June : 
15\June 17 
1 May 31 
1 June 10 





> 
* 


July 1|June 14* 
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When | Holders 

















: Per When | Holders Per 
Name of Company Share Payable of Record Name of Company Share | Payableef Record 
American Water Works & Electric Co— | Canadian General Electric (quar.)------------ $2 July — 1\June 15 
86 ist proterved (GUAP.)... «<< ce cccsccoccccse $14 |July 1June 14 Canadian Industries, Ltd., class Aand B (quar.)|} $1% . July 31/June 29 
Anaconda Copper Mining Co---.------------ 50c |June 24\June 4 oa i 8 eS ee $1% July 15\June 29 
Anchor Hocking Glass Corp. $5 pref. (quar.)--| $1% |July IjJune 24 Canadian Malartic Gold Mining---....-...--- t2ce |June 25\June 10 
Anes TE BEN. CB, «tc ccnctecondacesns 25c |July Il\June 20 Canadian Oil Cos., pref. (quar.)_-_--.------- {$2 |July 1\June 20 
Preferred (QUA .) . 20. occsccersuscecesesecs $1% |July Ii/June 20 Canadian Wallpaper Mfrs. A & B (final)___._-- 131 |July 1l2z)July 2 
Appalachian Electric Power $7 preferred (quar.)} $1% |July I/June 4 Canadian Westinghouse (quar.)_...-----.---- t37%c |July i1|June 17 
Arcade Cotton Mills Co. 6% pref. (s.-a.)..-.--- $3 |June 29/June 24 Canadian Wirebound Boxes, Ltd., class A--.--- 137%e |July 2)June 15 
Arkansas Power & Light $7 pref. (quar.)--.---- $1% |July Il\June 15 C5 6 tid bo sbodnbas nan cesaeanes 1 |June 29)/June 20 
7h Se PS... encueneeneeomnetan $1% |July IllJune 15 Bp I Bic ccd cadecanccncascnses $14 |June 23/June 20 
Armour & Co. (Dela.), 7% preferred (quar.).--} $1% |July i1/June 11 CE EE Gc ckneddnwawecndaeiadne 50e |jJuly i1|June 18 
Asmetwong Mupver Co., INC... .cccacccccticces $2 |June 25!June 10 Capital Administration Co., Ltd.— a 
DEE Cini cnnicccicncessennteneum 12 %e |June 27\June 14 $3 cum. preferred series A (quar.)_.....---- 75¢c |July 1)June 21 
Att BEGtE DCOMDIUCHOR. « c wcccccccscnncesaes 35c |July 1/June 22 CRE TS dike bcccgnneecnceectaneas 25c |July ijJune 15 
Asbestos Corp. (quar.)..---.----- nescecsece 15¢ |June 30\June 15 Cariboo Gold Quartz Mining Co. (quar.)..-..-- t4c |JuJy 2)June 4 
DD tio ntnthe tien Hho netanmann kn ae Bas 1l5c |June 30/June 15 RR ACL EES AIL OS Oe t2c |July 2\)June 4 
Ashland Oil & Refining (quar.).......-------- 10c |June 29\June 17 CREE EPs be deennbéadcaodénnaeeoexene 50c |July 1)June 17 
pg SS ES ere errr $134 |June 29 June 17 oO OS eee eee Pee $1% |July 1)June 17 
Associated Breweries of Canada (quar.)......-.- t25c |June 29\June 15 Carolina Power & Light, $7 pref. (quar.).-----_- $1% |July Il1iJune 15 
PROSTOG (GQUEP.) 2.00 gnccnncanguesocecsoees 131% |July liJune 15 TS eee eae $1% |July§ IjJune 15 
Associates [Investment Co. (quar.)..--.-------- 5 June 29 June 15 Carolina Telephone & Telegraph (quar.)_...--- _$2 |July l|June 24 
5% preferred (quar:)......-.0-<---------- $14 |June 29) June 15 CEE CE, Tod ce casncccscnaabettodde 50c |June 29\June 12 
Astor Finance, Ist pref. (semi-annual) -_.--.~.-- 37 %e |June 25\June 5 Carreras, Ltd., Amer. dep. rec. A. & B. (interim)/112-3%|June 25)May 28 
Atchison Topeka & Santa Fe Ry., 5% pref_-.-.-- $2% jAug. Il1/June 27 Carriogn & GlGGNE COND... og ccccccccccecacvnc 2\%c |July§ ijJune 21 
Atlanta Birmingham & Coast RR, pref. (s.-a.)_--| $2% |July 1/June 1: Cartuage Mills, IRC., CINGS B..ncccecccecesccs $1% |July§ i1jJune 20 
Atlanta Gas Light, 6% pref. (quar.)..-...---- $1% |July i1]June 14 CGS DF COREE D cc care cca nedcdéns ethene 60c |July 1jJune 20 
Atlantic City Fire Insurance Co. (quar.)------ 50c |June 29\ June 20 Case (J. I.) Co., p ferred (quar.)...........-- $1% |July§ 1|June 12 
Atlantic Refining Co., preferred (quar.)_...---- $1 |Aug. IlJuly 6 Celanese Corp. OF AMGPICR. .. co ncncscsccecese 50c |July i1jJune 14 
Auto Finance Co. (Greenwood, S. C.) (quar.)-- 25¢ |jJuly i1\June 20 A div. in com. stk. at the rate of one sh. 
ar SN GUE.) kn cdoced ddaccseccces= 75¢e |July 1|June 20) for each 40 shs. of common held.._....-/--.--.--- Aug. 15|June 14 
6% convertible preferred (quar.)...-.-.----- 75e |July 1\June 20 7% cum. ist partic. pref. (6.-.8.).........-.- $344 |June 30\June 14 
Autocar Trucks, $3 cum. part. pref. (quar.)...- 75¢e |July i1\June 19 7% cam. prior pref. (GQUAP.) .. occ cccceccuce $1% |July l1\June 14 
Automobile Insurance (Hartford) (quar.)_----- 25c jJuly I1!\June 8 Central Aguirre Assoc. (quar.).......---..... 37 %e |July 15|June 29 
Avery (B. F.) & Sons, preferred (quar.).....--- 37 %e |June 2s|June 20 Central Electric & Telephone, 6% pref. (quar.)- 7oc |June 29\June 15 
pa Ue 12%c |July IllJune 15 Canttal Fire SES. 266 atdantcersusbencce 25c |June 28|/June 27 
B-G Foods, Inc., prior preferred (quar.)-_-----. $1% |July IljJune 20 Central Hanover Bank & Trust Co. (quar.)_-_-- $1 |July ijJune 17 
tL. Ke ceucmbbbh scene shes $1% |July I\June 20 Centra) Llinois Light pref. (quar.)........._-- $1% |July IljJune 20 
Balawin Oo... 6% pret. (QUar.). .cacccccesccccs $1% |July 15\June 29 Central Maine Power Co. 7% pref. (quar.)___- $1% |July ijJune 10 
en. 2 6 ane ebosceéodos 22c |July ljJune 22 OE WORE. DD ccnndutdewsacameabinn $1% |July l1jJune 10 
Bangor & Aroostook RR. pref. (quar.)-.-..---- $1% |July ljJune 5 gs f06 US. ee ear ae $144 |July 1|June 10 
Bangor Hydro-Electric Corp. (quar.)....----- 30ce j|Aug. IjJuly 10 Central Patricia Gold Mines, Ltd. (quar.)___-- 4c |June 28/June 15 
7 oe En acs ese <cnecconne seme $1% |July IljJune 10 RE ee a Se ae 4c |June 28|/June 15 
.» 2.  " | eee $1% |July§ ljJune 10 OUSEE FE Unc nas skcectcstesenede io a neninn ina 25e |jJuly 25)July 10 
ee ee SO). wn nw ccceecconnsness 60c |June 29/ June 15 Champion Paper & Fibre, pref. (quar.)_.....-- $1% |july IjJune 15 
Bank of the Manhattan Co, (quar.).....----- 20c |July 1)June 12* Chemical Bank & Trust Co. (quar.).....-----. 45c |July 1) June 18 
J sR: 4 eee $3% |July 1ljJune 21 Chesapeake-Cam» Corp., 5% pref. (quar.)--.-- $1% |July I1\June 20 
Pt Ce i kee et detcdecneennandesseoe 50c |July IlJune 15 Chesapeake & Ohio Ry. Co., pref. A (quar.)_-- $1 |July ljJune 7 
i ea em dnb ee & 25c |July IljJune ld 2 DD * rere ee 62%c |July l1\June 7* 
Bathurst Power & Paper Co., Ltd. A__------..- 25¢e |Aug. llJuly 17 Chesebrough Mfg. (Consol.) (quar.)_....-..--- $1 |June 24|May 31 
en, on men ewcinnsnee 40c 'July 1June 15 hee th teehee non ab hae eitnanmene 50c |June 24 May 31 
ii ecnnanbcbhat pees «----; $1% |July 1 June 15 Chicago Flexible Shaft (quar.)_......---- .----) $1% |June 29,June 19 
Bayuk Cigars, Inc., 7% 1st preferred (quar.).--| $1% |Tuly 15|June 30 a a a a ae al lr } 25c |June 29\June 19 
Beatrice Creamery Co. (quar.)...-..--------- 25¢e |July ijJune 13 Chicago Junction Rys. & Union Stockyards Co_| $2'% |July IjJuly 1 
Peres (QUAE.)... sc0c~----- saaenesecadase $1% |July IljJune 13 Chicago Pneumatic Tool $3 pref. (quar.)-..._-- | 75e jJuly 1 June 20 
Beatty Bros., 2nd pref. (semi-annual) $3% |July 2)June 15 Se ey I SD. os cao ss Seo de ns ili 62%ec |July 1 June 20 
Poe |) OS ee eee 50e |July i1jJune 14 Ce EE le nes neces dncnecedscenceus $1'4 |June 20 June 10 
Beech-Nut Packing Co. (quar.).......-------- $1 |July ijJune 10 SS RESIS PT eat $1% |June 20 June 10 
| ee ee a erry 25c |July i/June 10 CE SE cae en tttaninwacwensee denne 5c |June 20 June 10 
PE BEE CE acnccconeaccusccccus $1 |July 2jJuly 15 6% cum. preferred (quar.)................. 15c |June 20\June 10 
fo 3S eS See $1% |July 2jJuly 15 Christiana Securities, preferred (quar.)__.-..-- $1% |July 1\June 20 
Bell Telephone of Canada (quar.).....--.---- $2 |July 15|June 22 Cincinnati Gas & Electric preferred A (quar.)_.._| $1% |July 1\June 17 
Bell thf of Penna. 64% pref. (quar.)..---.- $1% |July 15) June 20 Cincinnati New Orleans & Texas Pacific Ry_-—-- $3 |June 26 June 10 
Beneficia] Industrial Loan Corp. .--..-------- 45c |June 29)June 15 Cincinnati & Suburban Bell Telephone (quar.)_| $1.12 |\July 1June 14 
BEIGE BEGESTENCS (GUBE.). « oo cccnceccesccces 6234c June 29|June 15 Cincinnati Union Stockyards (quar.)..-...--.-- 30c |June 29|\June 22 
Bensonhurst Nat'l Bank (Bklyn., N.Y.) (qu.)- 75c |June 29}June 29 Cincinnati Union Terminal, 5% pref. (quar.) - - 3} 4 |July i/June 19 
DE dbencbidigentadesnnscndsosseeusctece 25c |June 29}sune 29 ly PEED SEINE Dn 5 ons ocean cope ssenen 1% jOct. 1)\Sept. 18 
Bethlehem Steel Co. 7% pref. (quar.)_...---.-- $1% |Tuly 1|June 7 Citizens Wholesale Supply 7% pref. (quar.)....| 874c {July 1)June 27 
Bird Machine Co. (quar.)__---_---.--------- 25c |June 28/June 15 OF, DECSUITOR GRUEE J a ccceccsccosecoscecsce 75¢ |July 1|June 27 
Birmingham Electric Co, $7 preferred - - - ~~ --- - $1%4 |July i1jJune 20 CR Bl 4 cane weccnnnscendewnd 15c |July 1 June 18 
he chee e ng eecehanensenees sas $1% |July I|June 20 Ce OE Be Pe patti dhnckbenaennonenbona 30c |June 29 June 15 
Black & Decker Mfg. Co. (quar.).....-..-.--.-- 25c |June 28|June 14 Clearfield & Mahoning Ry. (s.-a.)....-..-.----- $1% |July§ ijJune 20 
a oa cencnanincedncwedee 25c |June 29) June 20 Clearing Machine Corp. (quar.)......--....--. 20e |July iljJune 15 
<< — } see eee yee S7'4c |June 29/ June 20 Cleveland Electric Iluminating...........---- 59e |July ljJune 15 
Bloch Bro. Tobacco, pref. (quar.)_.-.....----- $1% |June 29|June 25 i OS pe $1% |July 1\June 15 
Blue Top spouse. 6% class A (semi-annual) -. 30c |June 29\)June 15 Cleveland Graphite Bronze Co. .....-------- 40c |June 29\June 20 
GD Ae Gt NOED. po cccasscccncacccee 25c |July  i}|June 14 CORE Bey SD GO. on cetemaceccosnncce 30c |June 28\June 18 
Bon Ami Co, class A (quar.).......--.-...---- $1 |July 31jJuly 15 Clinton Water Works 7% preferred (quar.)-..-| $134 |July 15jJuly 1 
|) | 3 SSeS apg: 62%e |July 31jJuly 15 Clorox Chemical Co. (quar.).....-....-..-..-. 75e |June 25|June 18 
ok nebaneneemerinie 25¢c |July 1|June 18 Cluett, Peabody & Co., Inc. (interim) -....--.-- 50¢ |June 25|June 14 
EE DE a nnbencepcacevessseou $2 June 29|)May 31 » .. i. 3 apa aaaape $1°¢ |July 1/June 20 
Boston Elevated Railway (quar.)..........--- $1% |July iljJune 10 ne beswuned 75c |July 1\|June 12 
Boston Insurance Co, (quar.)......-.-...-.-- $4 |July 1|June 20 le an cacnedesnetennenswe $1% July 1|June 12 
ee ee enkn nee 2h5e |June 29) June 1 eg eae $5.80 |July 1|June 12 
Bralorne Mines, Ltd. (quar.)..--.....--..---- 20c |July 15|June 29 Oy EERE RTS $3 jJuly ljJune 12 
DA Ai cade nhhs Keb wenees ces sccesaws 10¢c |July 15|June 29 Coleman Lamp & Stove (quar.)....---------- 25c ‘June 29) June 22 
Brantford Cordage Co., 1st pref. (quar.)_-.---- 32%e |July 15|June 20 Bs wines ae ae DRS LEE SS ES aE 25c |June 29\June 22 
Brazilian Traction ey & Power, pref. (quar.)_| $14 ‘July 2,June 15 Colgate-Palmolive-Peet (quar.).......-.------ 12\%c |Aug. 15'July 18 
CE. ncnadccnccecosescede 50c June 25\June 20 eR ee $1.2514 June 30\June 5 
Bridgeport Gas Light Co. (quar.)_..........-- 50c |June 29\June 14 Colonial Ice Co. $6 preferred B (quar.)..-..--- $1% July 1/June 20 
PE SERRE nub cso scscccesucessccesece 50c |June 28/June 18 cf st “2 peepee $1% |July 1|June 20 
Be Ss CO Jin cnncencescsccusn ened 20¢c |July iljJune 15 Colt’s Patent Fire Arms Mfg. Co. (quar.)-_---~-- 50c |June 29\June 14 
ink aia ns rein athena a eee 50c |July i1jJune 15 CE BE iidensbedbacesencesccuess 25¢e |July 5\June 15 
British American Oil (quar.) .-......-...--.-- 25c |July 2\June 17 Preferred (quar.).....--.- Pies bheneebeaa 25¢e |July 5\|June 15 
British-American Tobacco Co. (interim) __-_~.-- 10d. |June 29\June 3 Columbia Bank & Trust Co. (quar.)_---------- $1 |July 1/June 29 
British Columbia Elec. Ry. Co., 5% pr pfd.(s.-a)|{24%% |July 15)July 3 Columbia Gas & Elec. Corp.,6% pref. A (quar.)} $1 j|Aug. 15\|July 20 
British Columbia Power, class A (quar.)_____- 50c |July 15/June 29 5% cumulative preferred (quar.)....-.----- $1% |Aug. 15\July 20 
Broad Street Investing Corp. (quar.)......_-- 22c |July ijJune 21 5% cumulative preference (quar.)....-.----- $1% jAug. 15)July 20 
Brooklyn Borough Gas Co. (quar.)..-.------- 75¢c |July 10\June 24 Commercial! Alcohols, Ltd., pref. (quar.)-.--~--- ¢10c jJuly 15|June 29 
ND UD 8S eae 75c |July ljJune 11 Commercial Credit Co. (quar.)..--..--------- 75c |June 29\June 10 
Brunswick-Balke-Collender Co., pref. (quar.)..] $1'4 |Tuly 1]|tune 20 .... -” tea eee $1.06 4 |June 29\June 10 
Bucyrus-Erie Co. (interim) ................-. 25c |July 1jJune 12 Commercial Investment Trust Corp. (quar.)-_-- $1 |July 1jJune 10 
EROEMTOE (QUAP.) 4. «2 --- 2 pocee ee cnneene $1% |July 1I)June 12 $44, series of 1935, conv. preference (quar.)_| $1.06%|July 1|June 10 
Budd Wheel Co. preferred (quar.)_......._._- $1%4 |June 29|June 15 Commonwealth Edison Co.........------.-.- 45c |Aug. lJjuly 15 
Preferred (participating div.) (Corrected) ___- 25e |June 29)June 15 Commonwealth & Southern Corp., $6 pref_-_--- 75c |July ijJune 7 
Buffalo Niagara & Eastern Power pref. (quar.) - 40c |July ijJune 15 Commonwealth Utilities Corp.,6% pref. B (qu.)| $1!¢ |July 1)June 15 
eens Seererven (QURT.) «oo occ cccasccctconss $1% |Aug. IljJuly 15 rt te ee el) oe $1% |Sept. 2)Aug. 15 
Building Products, Ltd. (quar.)..........--.-- 17%e |July 2/June 19 Commonwealth Water & Light Co. $6 pref. (qu.)} $1% |July§ ijJune 11 
BUNOEE OO « oo nn wo nceccrecccccccccccccecese Sic |June 2s8|June 13 $7 preferred (quar.)..........-.---.------ $1% jJuly 1|June 11 
Bulova Watch Co. (quar.) Si cs dest: &- sede widen Seal 50c |July 1}June 20 Concord Gas, 7% preferred... ....----.------ $50c |Aug. 15|July 31 
Burlington Steel, Ltd. (quar.)............-.-- 15¢e |July 2/June 15 I i  eaainl t4c |June 25\June 5 
Calamba Sugar Estates (quar.)..........-..- 40c |July 1)June 14 Connecticut Fire Insurance (Hartford) (quar.) - - _$5 |July liJune 3 
PeMnOe (GURE.)..  oasacecenaccescccecen 35e |July i1/June 14 Connecticut Gas & Coke Securities, pref. (quar.)} 75c |July J|June 15 
California Water & Telephone, pref. (quar.)....1 37\%e |July 1)June 20 Connecticut Light & Power (quar.)-_--------- 75c |July i1jJune 15 
California-Western States Life [nsuraace (s.-a.) 5Ne |Sept. 15)/Aug. 31 Connecticut & Passumpsic Rivers RR.— 
Cambria [ron semi-annual. __ topes ole $1 |Oct  1/Sept. 14 re NI Rn  emoeed $3 jAug. I\July 1 
Canada Bread, Ltd., 5% preferred (quar.)_....] $1 |July 1/June 15 Consolidated Aircraft, pref. (quar.)..--------- 75e |June 29\June 14 
gSeeees TD (GBR anc ncopeccapecesenenne t62%e |July 1|June 15 Consolidated Edison (N. Y.), preferred (quar.)-| $14 |Aug. 1/June zs 
Canada Cycle & Motor Co. (quar.)....------- t30c |June 29)June 15 Consolidated Film Industries, pref_.--..--.---- 25e |July 1)June 15 
5% cum. Ist preferred (quar.).-_.___.._._. 33} 4% |June 29)June 15 Consolidated Gas Electric Light & Power Co- -- 90c |jJuly IjJune 15 
Canada Foundries & Forgings class A_________- 7\%e |Suly 2)June 15 ry, ge Oe Oe eae $1% |July IjJune 15 
Canada Northern Power Corp. (quar.)__.-___- t2he |July 25)June 29 Consolidated Oil Corp. (quar.)-. _----------- 20c |Aug. 15j)July 15 
7% cumul. preferred (quar.)_............_- t1%% jJuly 15!June 29 Consolidated Retail Stores 8% pref (quar.) --.- $2 |July ijJune 15 
Canada Packers, Ltd. (quar.)._.___..__------ t75¢ |July 2|June 15 3 ¥ CS €O™ 5 eee oe eee $2 |Oct. 1)/Sept.14 
DENS CKbkendebrtbecnecncedheascesseus t$1 |July 2j)June 15 Consumers Gas (Toronto) (quar.)------------- t$254 |July 2)June 15 
Canada Southern Railway (s.-a.)_-.---....--_- t$1%4 |Aug. 1|June 29 Consumers Power, $5 preferred (quar.)-_...---- $1% |July ijJune 7 
Canada Wire & Cable, class A (quar.)__-..___- $1 |Sept. 15)/Aug. 31 $4 preferred (quar.)......---...--------- $1% |July 1jJune 7 
tS Ee aaipapagete eeeremecertegt $1 |Dec. 15|Nov. 30 Continental Assurance Co. (Chic., Ill.) (qu.)-- 50c |June 29)June 15 
Canadian Breweries, Ltd., $3 preferred....__. t75¢ |July 2\|June 15 Continental Baking Co. preferred (quar.)----~-- $2 |July i1)|June 22* 
Ce IIo 5 on ccccneccccccccccccens 11234¢ July 2/June 15 Continental Bank & Trust (N. Y.) (quar.)...--| _20c |July 1\June 14 
Firet preferred (quar.).................... t2 July 2jJune 15 Continental Can Co.. Inc., $44% pref. (quar.)-.-| $1% |July i/June 10 
First preferred (partic.).............._...- t5e |July 2/June 15 Continental Gas & Electric preferred (quar.)._.._| $1% |July 1|Jume 15 
Convertible preferred (quar.)_.....-_--___- ti5e |July 2)June 15 Continental Oil of Delaware_...------------- 25c |June 24\June 3 
Convertible preferred (partic)_....________- t5e |July 2/June 15 is eae 25c |July i1jJune 14 
Canadian Celanese, Ltd_-___- 222222222 LL. 25¢ |June 29)June 14 9 £ 4 Seteeera Eee PEER pEE $1 x July i1jJune 14 
7% participating preferred (quar.).._....__- $1% |June 29|June 14 Continental Telephone Co. 64% pref. (qu.)---| $1% |July i1jJunme 15 
Canadian Converters. --____.- 222222222 lL lle t50c |Aug. 15|July 31 7% partic, preferred (quar.)..------------- $1% |July ijJune 15 
Canadian Cotton, Ltd. (quar.)_________ a $1 |July 2/June 14 Creameries of America, Inc. (quar.)..-....---- 12%c |June 29\June 19 
OS pee $1% \|July 2\June 14 Crowell-Collier Publishing Co. (quar.)_...-..-. 50c |June 24\June 14 
Canadian General Investments, reg. (quar.)--.. t12 gc July 15 June 29 Crown Cork International Corp., class A... --| 5c |July 1)June 18* 
Canadian Fire Insurance (semi-annual)________ | t82 |July 2\June 20 en  negeena | _ 25c |July 1)June 13 
Canadian Foreign Investment, pref. (quar.)_--- t$2 July 1 June 15 Crystal Tissue Co. (quar.).....-..-.-......-. | 124%e |June 25\June 15 
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When | Holders 











When 
Name of Company Payable Name of Company Payable of Record 
Ce I 8 ins reeds Ge daad July Food Machinery Oorp.................-..-- June 15 
VS RO CS egetanereneneegererases: Sept 44% preferred (quar.)_.-...---- sia R: iene June 15 
Curtis Publishing Co., preferred__...________. July Foreign a & Power, preferred (quar.)_...__- June 20 
Curtiss-Wright Corp. class A__-._________-__- June Foresight Foundation, Inc., class A (s.-a.)_---- June 17 
Dairymen’s League Co operative, pref. (s.-a.)__ July Memes I June 15 
Danahy-Faxon Stores (quar.)__.____.___-___-_ June Fort Wayne & Jackson RR., 5% % pref. (s.-a.)-- Aug. 20 
Dav Stores Corp., pref. (quar.)..._..----- June 25 Foster & Kleiser, preferred A (quar.).......-- June 15 
David & Frere Ltd., class A (quar.)______---__ June Fox (Peter) Brewery Co. (quar.)_...--------- June 15 
Davidson-Boutell Co., 6% pref. (quar.)___-__-_ July 1 ES AES SRR OTT NS: June 15 
Dayton & Michigan RR. (quar.)_____________- July 2 on a, eer eReRRpeRERSTORED June 15 
Debenture & Securities Corp. (Capada)— Fuller (Geo. A.), 4% preferred (quar.)_...___- 1)June 17 
Preferred (semi-annual).............---.-- July 2 Le nn 2 SS eR er erSerreat 1jJune 21 
Preferred (semi-annual) .._......._._.----- 1-2-41 Galland Mercantile Laundry Co. (quar.)------ ijJune 15 
Deisel-Wemmer-Gilbert (quar.)......_._.--_- June 25 Gannett Co., Inc., $6 pref. (quar.)_.....-.--.- ljJune 15 
De Long Hook & Eye (quar.)_._.____...-__--- July 1 Gardner-Denver Co. (quar.).......-.-.---.-- July 10 
Dentist’s Supply Co. (N. Y.) (quar.)_-.------ Sept. 3 te a, . he ljJuly 20 
a EG IS a ee eS a Dec. 2 Garfinckel (Julius) & Co., preferred (quar.)_~-_- 29\ June 15 
RS ait ge Ga sdun de onveuwa July 1 Gatineau Power Co. (ques. Pithudsssockdn sed 29 1 
"eer ee July 1 534% preferred (quar.).......6<+<<«.-ce-ue 1 1 
Derby Oil & Refining preferred___.-..-..-.---- Aug. 1 Dy SPOT CEs capicccpepmscncevnnew 1 1 
Detroit Gasket & Mfg.....................-- July 2 General American Investors pref. (quar.) -- ~~ -- 1)June 20 
Detroit-Hillsdale & Southwestern (s.-a.)_---_--- July 5 General American Transport..._.....!...-..- ljJune 12 
EER REG REARA Ae aa E Jan.1'4) Genera! American Transportation. .....-.--..- 1jJune 12 
I ce ke June 25 Ie in, 5s main cr itareeraianehersienndl 1j/June 15 
Devoe & Raynolds Co., Inc., 7% pref. (quar.)_- July ne eA eet aee 1/June 15 
Diamond Match Co. (quar.)_._......-__----- Sept. General Box Co. (semi-annual)._....--....-.- 1jJune 10 
I ee ewane’ Dec. Seen BOONES CIO occ wnnndecsvdeudededle 25\June 28 
Preferred _ Hees npaeees Sept. General Machinery Corp. ...........------.. ljJune 19 
Mao hh. > aan 3-1-41 DRONE (GNP) 6. Cubmuieebweneenpnenwe 1jJune 19 
Diamond Shoe Corp. (quar.)__._.-....-----_- July General Mills, Inc., 5% cum. pref. (quar.)____- l1jJune 10* 
a Sr MELD... gs ks cca dsoutisesesas July General Motors Corp. pref. (quar.)_....._--- 1 sS 
SRN Bin a wane cna ate eS a July General Paint Corp., $2.67 pref. (quar.).... ~~ 1|June 20 
Disney (Walt.) Productions 6% pref. (quar.)-_. - July General Printing Ink Orn. .... ~<a. ljJune 18 
Dixie-Vortex Co. class A (quar.)........----- July ie SD eA eS 1jJune 18 
pO ee A DS ree Sept. General Public Utilities, Inc., $5 pref. (quar.)-- 1|June 20 
I NN i nd ed eeeee Dec. 2 General Railway Signal Co. pref. (quar.)--- --- 1ljJune 10 
i July 20 General Refractories Co. .................... 28 3 
Dominguez Oil Fields Co. (monthly)_________- June 2 General Shoe Corp. preferred (s.-a.)....-..-..- 1\/June 29 
Dominion Coal Co., Ltd. pref. (quar.)____--.- July General Telephone Co., preferred (quar.)_.---- ljJune 15 
Dominion Foundries & Steel (interim)... __.--- July General Time Instruments__.........-.._-.--- 1 June 19 
Dominion Glass Co,, Ltd. (quar.).........--- July 15 ee Cn og anc entidhucsddied 'June 19 
CD as. nasceesawswewnes bees July 15 General Tire & Rubber pref. (quar.).........-- June 29 June 19 
Dominion Textile Ltd. (quar.)__.._.________-- July 15 General Water Gas & Electric Co......-..--- J 8 
ES CO) 6 0 5b Cntwedcuddcsnncbuseea July 1 29 eee =: 8 
Draper Corp. fauar,) in LS eer aD July 1 Georgia Power Co., $6 pref. (quar.).....-.___- 1'June 15 
Driver-Harris Co. 7% preferred (quar.)_...__- July 20 ee ONE es 4 ns cxcdadongwewseewn 1'June 15 
ES eek a ccnniadendéeweucenss July 15 Georgia Railroad & Banking Co. (quar.).....- 1 
CN on ed ae eieadebiewene July 15 Gilbert (A. C.) Co., preferred (quar.).-------- 1'June 22 
Dun & Broadstreet, Inc. $6 pref. (quar.)...--- July 30 Ge See GN a kina ecxoeudabwacouesacch 3 
Dunean Mills 7% pref. (quar.)___..__------_- July TOE (OD si ca nedenennacuseubeadd 1 
Dunlop Tire & Rubber Goods,pref. (s.-a.)-- -- June 15 Glens Falis Insurance Co. (quar.)_......_-..-- 1 June 15 
Rees Geet COPD, GD.) oc nccdccccccccccucces 1c |Aug. ae Ge GU, TIN o oo cddvcddosisdetcectecd 1 June 18 
aw, Se errr July 18 a, . 2 . Pee ee eee a 1 June 18 
Du Pont (E. 1.) de Nemours pref. (quar.)______ July 10 Globe-Wernicke Co. 7% preferred (quar.)----- 1 June 20 
fap bg Light 5% 1st pref. (quar.)_._._.._.- July 15 Godchaux Sugars, Inc., class A__......_--.--- 1 June 18 
Eagle-Picher Lead, preferred (quar.)......-.-- July 15 DeGeen (ORB oe cogs wigavirdewe 1 June 18 
East Pennsylvania RR. (s.-a.)_........---- ; July 5 Goderich Elevator & Transit Co. (s.-a.)_._.._- 2 June 15 
Eastern Gas & Fuel Association, 444% prior RRR BRE RR eS 2 June 15 
EE, eS a zadbdeawe July 15 Goebel Brewing Co. (quar.)....--....--..---- June 29 June 8 
Eastman Kodak Co. (quar.).....-....-...-..- July 5 Gebd Delt Mines, GHiGal) << oa c cca cccccscncccs June 29 June 15 
Preferred (quar.).-....---..- idan s teh | July 5 Gold & Stock Telegraph (quar.)_...---..--.-- 1 June 29 
Easy Washing Machine class A & B (quar.)____- | June 15 es Gs WING ok cnieed bien ein candeeud 1 June 10 
Eaton & Howard Management Fund F_______- | June 12 Preferred (quar.)___- 6.1 aS 1 June 10 
ee Wi ck kGide bo badhbdedscaccacedac du | June 12 Goodrich (B. F.) Co., preferred (quar.)____._.- June 29 June 21 
Economy Grocery Stores (quar.)..._____.--_- 5c |June 18 Goodyear Tire & Rubber (Can. (quar.).....--.- 2 June 15 
Ecuadorian Corp., Ltd. (quar.)_......._...._- 3e |July 10 PID (EN ne cncabeuscadastwa's 2 June 15 
BE Ee CII, cn dpencccenecadeueaene cen |June 15 Gorton Pew Fisheries (quar.)_...........--.- | June 21 
ST ee ae ne 5e |July 18 Grand Rapids Varnish Corp_........__..---_- ‘June 24 
Electric Controller & Mfg................-... 5e |July 20 Grant (W. T.) Co. (quar.)..........- 1|June 17 
Electric Storage Battery Co. (quar.)......-.--- | June 8 PeUNE (OUND) civic cc anciksccéécande 1/June 17 
a. —, i A SS5eepee Sore |June 8 Great American Insurance (quar.)-_-__-_- 15|June 20 
Electrical Products (quar.)......--- 5 July 20 Jreat West Life Assurance (quar.)...........- 2|June 20 
Elgin National Watch_-__.........- alee June 22 ~ Great Western Sugar 2\June 15 
Elizabeth Consolidated Gas (quar.)_...._..-_- July 1 24 CS Eo) a ne 2|June 15 
Elizabeth Water Co., consol. (s.-a.)_._.._-__- jJune 29 21 Green Daniel Co. pref. (quar.)-- v ti Tune 15 
Elmira & Williamsport Railroad, pref. (quar.)_- \July 1 20 Greenwich Water Systems, Inc., 6% pref. (qu.) - 1j/June 11 
E] Paso Electric 7% preferred (quar.)__....--- |July 15 28 Greif Bros. Cooperage Corp., class A._....-.- 80c 1jJune 18% 
er I MP). ss cw abaidwecenesces \July 15 28 Greyhound Corp. (quar.)_.....---- bs brakeatath 25ec 1,June 21 
hs . cnn aed dkedédeasesus July 15 28 Preferred (quar.)_--- eS i* 13 %4c¢ 1} June 21 
El] Paso Natural Gas (quar.)____-__- a ees Liane ) 15 Gr: gs Cooper & Co. pref. (quar.)_.--.-----.-- $1% 1 1 
Ely & Walker Dry Goods 1st pref. (s-a)___---. July 15 3 Ge Gea, fF Ws s ced bear Ce bb daw sbssdekWend $50 8| June 10 
2d preferred (semi-annual) _...-......---.- jJuly 15 3 Gruen Watch Co, pref. C (quar.)..-.--..----- 37 ec 1)June 20 
Emigrant Industrial Savings Bank__.___.----- iJuly 1 ae i GSAS & ee ae es 1% 1jJune 20 
Empire Safe Deposit Co. (quar.).__....---.--.- June 28 21 Guarantes Co. ON. A.) (GUBP.) ccccccoccccce t$l 15|June 29 
Emporium Capwell 7% pref. (s.-a.)-....----- Sept. 21 7 DRS ds cnnidanabeke tad > asWuetsevubageses +$2 15|June 29 
Quarterly) _....... eet hadkiwe ddan oda July 1 21 Guaranty Trust Co. (N. Y.) (quar.)..------- 3 1 4 
un B..,. &) 7” 8 RRS ee 1 July 1 22 OO pt ee Ree ee ee me 2: 1|June 13 
eee Bo ee A 8 aaa Oct. 1 21 Guysboro Mines Ltd. (initial)..............-- 2% 29|June 19 
ioe Bo gt Ae 1- 2-41 21 Habison-Walker Refractories pref. (quar.) " ) 20 6 
Endicott-Johneon Corp... .......--..-<c---e- July 1 21 Hackensack Water Co. pref. A (quar.)_......- 30\June 14 
TOPS (ONO DE. ch eacccwsntcsssacsesess July 1 21 Halifax Insurance (N. 8.) (s.-@.)..--..-------- 2/June 10 
Engineers Public Service Co.— RRR Es. PR 1jJune 15 
$6 dividend cumul. preferred (quar.)__..---- July 1 14 Hamilton Cotton Co., Ltd., $2 conv. pref__---_- 2\June 15 
$5 dividend cumul. preferred (quar.)----- - July 1 14 Hamilton Mfg. class A (partic.)........-...-- June 20 
$5 dividend cumul. preferred (quar.)_.------ July 1 14 Hamilton United Theatres, Ltd., 7% pref_---- 29,/May 31 
ee 2 Sr eee July 1 12 Hammermil! Paper pref. (quar.)----.---- Seat 1|June 15 
Evans Wallower Zinc. __.....--- viuwuna July 1 20 Hanely (James) Co. 7% pref. (quar.)_....--.- 1;May 20 
Eversharp, Inc., new 5% pref. (quar.)--------- July 1 5 Hanna (M.A.) Co. $5 cum. pref. (quar.)_____- 0 Aug. 15 
New 5% preferred (quar.)-....------------- Oct. 1i5 5 Hanners Oi] Co., common. ........-.---<--- BBlecccscce 
New 59 preferred (quar.)......--c2<e----- 1-2-41 5 OE, ae ae ie se ce eadesbes S Soasceess 
New 5% preferred (quar.)........-...----- { 4-1-41 1 naa bina Sa x, apa srnetnanere eee eee Semen ary | Pare 
Famous Players Canadian (quar.)_....----- 25¢e |June 29 ¢ Hanover Fire Insurance Co. (quar.)_....----- 1|June 17 
Fanny Farmer Candy Shops (quar.).-._------ 37 Ke |July Hard Rock Gold Mimes..............--...... 29 June 11 
Fansteel Metallurgical Corp., preferred (quar.)-| 4% |June 30 Harding Carpets, Ltd. (s.-a.)........-.....-.- 2\June 15 
CEES en sa eesensanasneeud sak \y |Sept. RSE aie ie: EE RS TREE Ee. 2, June 15 
PIGSUTCE (GURP.) .. 22- -ccccccccccccccccece. 4% |Dec. Harris & Co., preferred (quar.)....-.-----.-- ljJuly 25 
Faralione Packing Co. (quar.)..........<.-.-. 5e |Sept. 16 EE | Se a es 1;Oct. 25 
Sear 5e | Dec. Harris, Hall & Co. 5% preferred (quar.)....-- 1/June 20 
Dis <+ isd cdr ebecaeneneesensguccees 5c |Mar. Harrisburg Gas Co. 7% preferred (quar.)_...--- 15 June 20 
Farmers & Traders Life Insurance (quar.)-_-.--_- $2% |July Harris-Sey bold-Potter Co., pref. (quar.).-...-- 26|June 20 
BMY 2.2.2.2 nee cccccccceceeeee- $273 Oct. ee eee 1 June 21 
DEED nd cand snenessscatscupiscetavece 2% |\Jan. 4 BOS YT) Se reer 29\ June 24 
Faultless Rubber (quar.)---.-.....---------- 25c |July 15 Hartford Fire Insurance Co. (quar.)....------ 1jJune 15 
_, VS aa 25c |June 2 15 Hat Corp. of America pref. (quar.)----------- ljJuly 18 
EE. Sk a cawienns cdcsecanesevenies 15e |July » 24 Haverty Furniture Co., Inc. pref. (quar.)_.--- 1jJune 18 
FR ee BE, p cc ncccscsssessncsouscas 25ce |June 15 ON GEO... 6 cceccetckaccabacde 1|June 14* 
EO EE Ss ee re es 75¢e |June 15 Hein-Werner Motor Parts (quar.).....------ 245|June 15 
Federal Insurance of N. J (quar.)......-.--.-- 35¢ |July 20 Heller (Walter E.) & Co. (quar.)...-.-------- 29 June 19 
Federal Light & Traction Co. (quar.)......---- 25c |July 17 es SOS Ne ee es a een bee 29 June 19 
8 itp iitti bbb siebenauasndtencoenaee $1% |July 17 Preterred (GOP .) . «wc ccceccecccccsessosses 29 June 19 
Fernie Brewing Co. .............-.---------- {60c |July 15 Helme (Geo. W.) indisb discccsswnevtednabe ljJune 8 
EE ie nnncoasntnngedinwtnnie t15e |July 15 Ds canacddsssthned 1 ~ 
Ferro Enamel Corp. .----.-----..----------- 25c |June 25\June 10 Henkel Clauss, pref. (quar.)....-...---------- 1\June 21 
Fidelity & Guaranty Fire Corp.........--.--- 50e¢ |July 19 DE CEN 6 ck cpintdsinssdédedannceaee 1|Sept. 20 
Fifth Ave. Coach Co ee ee | 50ec June 26 June 14 Hercules eee Seen eos 1 June 20 
Ee Fa Ss & bn aeeanacuwwepeenweadn 25¢ |July 15 Ps Pe Oe... dnsspeasedeceehenan 25'June 14 
Preferred (quar.)- - ~~~ et $1.18%% |July 15 Hershey Creamery (semi-ann.)---,--.--------- 1j/June 15 
Finance Co. of America class A and B (quar.)-- 15c |June 29 June 19 7%, preferred (semi-ann.)--.....----------- 1/June 15 
Class A and B (extra)..................... 10c |June 29 June 19 Hibbard. Spencer. Bartlett & Co. (mo.).---.-- 28\June 18 
5%% preferred (quar.).-.--.------------- 6%e ‘June 29 June 19 Hickok Oil Corp., 5% preferred (quar.).......- June 20 
Finance Co. of Pennsylvania (quar.)_.....--.-- $2 |July 15 CS Oe Ss ae June 20 
First National Bank of J. C. (quar.).....----- 1% |June 29 22 Hilton-Davis Chemical preferred (quar.). ~~~. -- June 20 
First National Bank (N. Y.) (quar.)~---------- 25e |July 15 Teme & DAU POUE O00. soo cc ccscdsccéucds 1|June 10 
First National Stores, Inc. (quar.)..........--. 62 %c | July 17 Deenneet (G0RP.). benecscccsceccccsssaneen 1jJune 10 
First State Pawners Society (Chicago) - - - ----- $1% |June 29\June 19 en PEE TO co ckcconnsedcosbadaccee 1jJune 14 
Fishman (M. H.) Co. 5% preferred (quar.)_..| $1% |July 29 Holmes (D. H.) Co., Ltd. (quar.)...-..-.-.--- 1 June 19 
Florida Power & Light Co. $7 preferred - . ~~. -- $2.19 \July 17 Home Gas & Electric (quar.)..--.------..-.-- i|/June 20 
ie DES 6 cnn dees ccasecencestoosucss $1.87 July 17 Homestake Mining Co. (monthly).---....-.--- 25|June 20 
Florsheim Shoe Co. class A........------.---- | §0¢ |July 17 Honey Dew, Ltd. (initial).......---------.-- June 15 
CHROME Bo nccccccgncopgecggccocecccocccccs | 25¢ |July 17 Meskine BMGs. Oe. ......2-----cceccccccccecs 26 June 11 
Foote Bros. Gear & Machine Corp. 5% pref- - - - 50e |July 15 Houdaille-Hershey, class A (quar.)......-.-.- 1 June 20 
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When | Holders 


Per When | Holders 
Name of Company Payable|of Record Name of Company Payable|of Record 
July 


Household Finance Corp. (quar.)------------- $1 |July 15|June 29 Lehigh Portland Cement Co. (quar.)--------- 
Preferred (quar.)-~---- owen ne eo -- == ------- July 15|June 29 Sat SE AENEE.) . nga nc sonscosensesoeu Sept. 
Houston Natural Gas 7% pref. (quar.)..-.--- June 29) June 22 I oe a cs inane June 
Houston Oil Field Material Co., Inc., pref é June 30|June 20 Lehman Corp June 
Howe Sound Co. (quar.)-------------------- 75e |June 29|June 21 eR eo ieee geen mee July 
Howey Gold Mines, Ltd une 1 Preferred (quar.)------- July 
Hudson Bay Co. 5% preferred (s.-a.)_..------ June 20 Life & Casualty Insurance Co. (Tenn.)_.--.--- June 
Humble Oil & Refining (quar.)..-.-.--------- ce |July ijJune 1 Liggett & Myers Tobacco, pref. (quar.) - - ~---- June 
Hummell-Ross Fibre lc June Lincoin Nationa: Life Insurance Co. (quar.)---- July 
Humphryes Mfg June 29] June Quarterly Oct. 
Preferred (quar.) - ---.-------------------- June 29/June Link-Belt Co. pref. (quar.)........-.------.-- June 
Huston (Tom) Peanut Co. 7% pref. (s.-a.)---- July ijJune 20 Lion Oil Refining Co. (quar.).......-.------- June 
Hygrade Sylvania 2c |July 1/June 10 Liquid Carbonic Corp. (quar.).--------------- June 
Preferred (quar.) ------------------------- % \jJuly June 10 Littte Miami RR. Co., original capital (quar.)_- Aug. 
Ideal Cement Co. (quar.).--.--------------- 35c |June 29/June 1! Origina: capital (quar.).......------------ Nov. 
Illinois Bell Telephone 2 |June 29|June Speciai guaranteed (quar.)......--..-.---- Aug. 
Illinois Central RR. (leased lines) (s.-a.)_.__--- July ijJune Special guaranteed (quar Nov. 
Illinois Commercial Telephone Co. (Madison, Little Schuykill Nav. RR. & Coal Co. (s.-a.) -- June 
Wis.) $6 preferred Lock Joint Pipe (monthly) June 
Illuminating Shares, class A 8 i eR RR I June 
Imperial Chemical Industries— Locke Steel Chain (quar.)..................-. June 
merican deposit receipts (final) Extra ; 
Imperial Tobacco (Canada) ord. (interim) I 
Indian Motocycle (initial) Loew's (Marcus) Theatres, 7% preferred 
Preferred (s.-a.) ; Lone Star Cement Corp 
Indiana General Service Co. 6% pref. (quar.) - -- Loose- Wiles Biscuit Co. (quar.)...-...-...--- 
Indiana Michigan Electric Co. 6% pref. (qu.) - - - I en mimnmenheneiad 
7% preferred (quar.)--------------------- rs a nineeeiann 
Indiana Pipe Line (old) Lord & Taylor (quar.)........-----...--..-. 
Reducing par value from $10 to $7. eu pannenal 
Indianapolis Power & Light Preferred (quar.) 
614% preferred (Guer.)......-2-saccscccsse 
6% preferred (quar.) - - 
Indianapolis Water Co. 5% cum. pref. A (qu.)- 
Independent Pneumatic Tool 
te tee Co. pref. (semi-ann.)...-..---- 
Inland Investors, Inc. (interim) 
SNE 00 4s iG) Rs) oo oe co vcccncoscce 
Insuranshares Certificates 
Interlake Steamship Co-.-.-.---..--------- 
International Business Machines (quar.)-...-.--- 
—— Cellucotton (quar.)_.....----.-- 
xt 
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July 
June 
June 
June Class B common (quar.)_---..------------- 
June Louisville Gas & Electric (Ky.) 7% pref. (qu.)-- 
June 6 ee SE CE Dindancccndddbaanseseens 
June BS Seekered (GUGP.) . .-<. ceccccsscceccccce 
June Lunkenheimer Co. 64% pref. (quar.)--------- 
June 6% @% preferred (quar.)...............-.... 
June 6%% vreferred (quar.)-.-.--...-----.----.- 
June Lykens Valley RR. & Coal Co. (s.-a.)--..------ 
June Lynchburg & Abingdon Teleg. Co 
June Lynn Gas & Electric Co. (quar.)...-----.----- 
June agnin (I.) & Co. preferred (quar.)..-------- 
May 31 8 aia ea eae 
July 2 Magor Car Corp. (quar.)- 
2 Extra 

ee, GN)... naccneneseusecesoanets 
Mahoning Coal R 

PGE CIA). nc aracedeacesocecsuseunes 
Manischewitz (B.) Co 

6 eee ere 
Manufacturers Trust Co. (quar.)....--.------ 

yl hee ee 
Manes Comecl. BERS. (GUAF.) ... ecccccccsseccs 
Margay Oil Corp 
Marine Midland Corp 
Marion Water Co. 7% preferred (quar.).----.- 
Marlin Rockwell Corp 
Marshall Field & Co., preferred (quar.)_....-.-- 

i re CO. ce aeenenenes June 
Massachusetts Plate Glass Insurance J June 
Massawippi Valley RR. (s.-a.)_..-.-..------- $3 ’ July 
Mathieson Alkali Works (quar.)_......------- June 

, = 3 phere REE Era e June 
Maui Agricultural June 
May Department Stores (quar.)__.....---.--- Aug. 
McColl Frontenac Oil pref. (quar.).....------- 5\|Jure 
McCrory Stores Corp. (quar.)._.....-.------- June 
McIntyre Porcupine Mines (onar.)__-.....-.-- Aug. 
McKee (A. G.) & Co. class B (quar.)...----- June 

Class B (extra) June 
McQuay-Norris Mfg. Co. (interim) June 


Mead Johnson & Co. (quar.)..--------------- June 
E June 


t. 
Dee. 


Louisville Gas & Electric Co. (Del.)— 
Cee GD CE, nnncncwecnoescesen 
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Ll) bcebninonmahecnnenatennes 
‘. °  — S ">? eae 
Payable in U. 8. funds. 
International Ocean Telegraph Co. (quar.)..-~-. 
Internationa! Paper & Power Co. 

5% cum. conv. preferred (quar.)....------- 
International Products Corp., 6% pref. (s.-a.)-.- 
International Salt Co. (quar.).._.-.---------- 
International Shoe______------ 

Internationa! Silver Co., preferred 
International Telegraph Co. (Me.) (8.-a.).----- 
Intertype Corp 

Investment Co. of Amer. (quar.)_-......------ 
Investment Foundation Ltd. 6% cum. pref... - 

6% cum. preferred (qpar.) 

Investors Royalty Co., Inc. (quar.).....----- 

Preferred (quar) SS RE <iq RS ee 
Iowa Public Service, $7 pref. (quar.)..-------- 

i "ae 

$64 6h Sea 
Iowa Southern Utilities Co. 7% preferred... - 

8 % preferred 

‘0 
Iron eman Mfg. common v. t. c. (quar.)---- 

Common vy. t. c. (quar.) 

Irving Air Chute Co, (quar,)_.......-.-------- 
Irving Trust Co. (ager. pina wbendecontteneaeal 
Island Creek Coal Co 

Preferred (quar) ee as cena 
Jamaica Public Service, Ltd. (quar.)-.-------- 

7% cumulative preferred B (quar.)...------ 

7% preferred A (quar.).........--.--.-.--.- 

5% preferred C (quar.) 

Jamaica Water Supply Co. (quar.).....------ 

$5 preferred A (quar.)........-...------c0- 

Jamestown Telephone Corp., Ist pref. (quar.)-- 
erred A (semi 1) 


Pref -annua 
Jarvis (W. B.) 


Jersey Central Power & Light 5% % pref. (quar.) 
ae PONG (OUEE.). coco cc ccncecccesccca 
pp OO ee eee eee 

Johns-Manville Corp 
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CUO et eC 


Sept. Sept. 
Dec. 5 Dec. 
June 29 June 
June 29 June 
July 1)June 


s 40c 
Se ee July i1/June 
Mesta Machine Co 50c |July 1 June 
Metropolitan Edison, $6 preferred (quar.).._-- July 1 May 
a & LW Corp. pref. (quar.)...--.-.-- — 2 —_ 
ed. (quar.)_ 0-222 2222IIIIIIIIIIII eterred (quar.)..----------------------- pent. $0 Bons. 


Preferr Preferred 
Joliet & one i A hn aa onvannonndgee 1 Michigan 7 oe J June 
: orks Co. 6% preferred (quar.). . 1 | Michigan Public Service 7% preferred A July 
Joseph & Feiss Co 6% preferred July 
=> bf a (quae.) oon en ee e-----+------ Michigan Silica BE Pn canscnnencctscnnnssase ‘3 ne 
Kansas City Power & Light, pref. B (quar.)__-- Mi ~— ys Food Products Go., pref. (cp). * “| June 
Kansas Electric Power 7% preferred (quar.) - - - Mauinee Gronney 6% preferred as). Deedee $3 June 
6% preferred (quar.) - - - — — = ~~ ————-------- Midland Oil Corp. $2 preferred June 
Kansas Gas & Electric 7% pref. (quar.)------- Midland Steel Products 50c |Jul June 
$2 dividend shares June 
June 


8% preferred June 
Middle States T 
June 


Midvale Co 1% 

Midwest Oi] Co. (semi-annual) 5c May 

Mid-West Refineries, Inc. (quar.)...---.--. mal 10¢ June 

Minnesota Power & Light 7% pref. (quar.)...-- ; June 
6% preferred (quar.)......---.---------0e 1 June 
EE BEE). wanda acessessececese June 

Mission Oil (interim) 85c June 

Mississippi Power & Light $6 preferred . July 

Mississippi River Power, pref. (quar.)...--.--~-- June 

Mississippi Valley Public Service, 6% pf. (qu.)-- 1 June 

Missouri Edison Co. cum. preferred (quar.)--- 3 Jyne 

Missouri Portland Cement 

Mitchell (J. 8.) & Co. pref. (quer) % II June 

M.J.&M.M. Consolidated Oil‘ (s.-a.)_.-.--_- , 

Mobile & Birmingham RR. Co. preferred (s. a.) - $2 June 

Mock, Judson, Voehringer Co., Inc., pf. (quar.) 

aigdere Containers, Ltd. (quar.)..-..---- om i 


Sept. 
Sept. 





BND et et tt et et Dt et et 


tow 
COOKnIawe 


RAP AAR ASO YS EY 
RSSSannssscassss 


Se premerred (quer.). ........<...0--.---0e 
Kansas Power Co. $6 cum. preferred (quar.)--- 
$7 cum. protested four. lett ahkaatenna sn 
wer Light 
‘erred 


6 
Katz Drug Co., preferred (quar.).._.___._---- 
Kaufmann Dept! Stores “ , 
Kelvinator Corp. (Canada) (interim) 
Kemper-Thomas 
gate aber ornieus 

= e 
Kennecott Copper olin 


~y, 

Kerlyn Oil Co., class A (quar.)_...-_-------- 
Keystone Public Service, pref. (quar.)......--- 
Keystone Watch Case Corp 

> ~~~~dihepamten os se eno eee 


FRARAPKPRRLA 
De ee et ee et 


Oe = 
SRK 


Kings 4 : 
Series B 7% cumul. preferred (quar.)...____- 
Series C 6% cumul. preferred (quar.)_______- 
Series D 5% cumul. preferred — eaeltesien 
Kirsch & Co., preferred (quar.) 
Klein (D. Emil) Co. (quar.) 
Kleinert (1. B.) Rubber 
ane My (quar) 
oppers Co. 6% pref. (quar.)_______________-_ 
Kresge Dept. Stores 4% preferred (quar.)___-- 
_ y —s 6% pref. (quaf.)..... 
La Crosse Telephone Corp. 
Lackawanna RR (N. By (guat donne a 
OS er: 


WWNWNOK BRR eRe ee ee 
SSSSaHSHAMSSMMSEaSen 


Dec. 
10¢ Dec. 
5%% cumulative preferred (quar.)....-.-.-- June 
5%% cumulative preferred (quar.).......-- Oct Sept. 
5% %, cumulative preferred (quar.)....-...- $ , Dec. 
Molybdenum Corp. of America June 
Monarch Mills June 
Moneta Porcupine Mines June 
Monongahela Valley Water 7% pref. (quar.)-_-_-- July 
Monroe Chemical Co. pref. (quar.)..-..------- June 
Monsanto Chemical Co., pref. A & B (semi-ann.) Nov. 


Montana Dakota Utilities June 
June 


June 
June 
1)June 
July l\July 


Oct. 1, ° 
1-2-41'Dec. 3 


ANN " 
~~ 
6-4) 


—e RO 
RKP 
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When | Holders When | Holders 
Name of Company » | Payablelof Record Name -of Company Payable|of Record 





Motor Finance Corp., pref. (quar.).....------ 
Mount Diablo Mining (quar.).........-..-- - 
Mueller Brass Co 
Murphy (G. C.) Co. 5% cum. preferred (quar.)- 
Musxegon Piston Ring 
“so Ss — Inc ; 
% preferr | ee ET 
Myers (F. E.) & Bro 
Nashua Gummed & Coated Paper pref. (quar.) 
National Battery Co. $2.20 conv. pref. (quar.) -- 
- eae eater 
National Breweries, Ltd. (quar.)_........---- 
I 
/ 0c lee 
lst & 2d preferred (quar.)................. 
National Cash Register Co. ....-........---- 
National Chemical & Mfg. (quar.)......----- 
Extra 
National City Lines 
National City Lines $3 pref. (quar.).........-- 
ee ee iibkenb eae 
National Dairy Products Corp. (quar.)...----- 
Class A & B preferred (quar.)--.........---- 
National Folding Box (quar.)-.....---.-.---- 
National Grocers, Ltd., pref. (quar.)..-.....-- 
National Lead Co 
i... % ¢ 5 eee 
National Oil Products Co. (interim) 
National-Standard Co. (quar.)_...----.------ 
National Steel Corp 
National Steel Car Corp. (quar.)...-.-.------ 
National Steel Car, Ltd. (quar.)_...--..-.--.- 
National Supply Co. 544% prior preferred 
6% preferred 
Natomas Co. (quar.) -- 
Dee See OP. CRORE). ccncccscccscaaseacse 
Nehi Corp 
Se ho iene emenenann mene 
Newberry (J. J.) Co. (quar.) 
Newberry (J. J.) Realty Co.6%% pref. A (qu.)- 
I i enn aaah en 
New England Gas & Electric $5 preferred - - -- 
New England Power, preferred (quar.).--..--- 
New England Power Assoc. 6% pref 
$2 vreferred_______- 
New England Telep. & Teleg 
New Hampshire Fire Insurance Co 
New Haven Water Co. (semi-annual) 
New Idea, Inc 


June Paraffine Cos., Inc 


ON eee ROD 





mR tO 
CrO1ON 
a 


~ 





. ,. 5. Speen 
Parke Davis @ Co , 


Preferred A (quar.) 
Penn Traffic Co. (semi-annual) 
Penney (J. C.) Co 
Pennsylvania Co. for Ins. on Lives & Granting 
_.. 4h eS eee er re 
Pennsylvania Edison Co. $5 pref. (quar.)------ 
$2.80 preferred (quar.) 
Pennsylvania Glass Sand preferred (quar.)____- 
Pennsylvania Power & Light $7 pref. (quar.)__- 
$6 preferred (quar.) 
ep SENG GENE). . cieccockennedecduand 
Pennsylvania Railroad 
Pennsylvania Telephone Corp. $2% pref. (qu.)- 
Pennsylvania Water & Power Co. (quar.)___-_- 
ET es 6 ici hab needahbed 
Pegoies Drug Stores 


pecial 

Peoples Gas Light & Coke 
Peoples Telephone (quar.)........-.....----- 
Peoria Water Works 7 % pref. (quar.)_......__- 
Werress Cirle Oo. (QUSP.) o «ncn cdccncdcccossa 
Permutit Co 
Pet Milk Co. (quar.) 
Peter Paul, Inc 
Petroleum Corp. of America 
Philadelphia Co. $6 pref. (quar.)_......____--- 

SS Ra ae 
Philadelphia Dairy Products, lst pref. (quar.)_- 
Philadelphia Electric Power, pref. (quar.)_..-_- 
Philadelphia & Trenton RR. (quar.).-.._-.--_- 
Philippine Long Distance Telep. Co. (mo.)_____ 
Philips Packing Co., preferred (quar.) 
Phoenix Insurance (Hartford) (quar.)_-------- 
Pictorial Paper Package 
Pierce Governor Co 


"4 -~a.) 

Pittsburgh Fort Wayne & Chicago Ry. (quar.)- 
gk ea Ege peggy pe 

Pittsburgh Plate Glass 

Pittsfield & North Adams RR. (s.-a.)_..-..---- 

Planters Nut & Chocolate Co. (quar.)......-..- 

Plough, Inc 

Plymouth Oil Co. (quar.)- -- 

Pollock Paper & Box 7% preferred (quar.) .--- 
a OT SF ee RR a aera 

Pond 

Porto Rico Power Ltd. 7% pref. (quar.)......-.- 


June 10 
5\July 1 


June 13 
June 24 
June 15 
Sept. 14 
— a 
ug. 
Nov. 4 
1} 24-41 
July 10 
June 17 


June 15 
June 10 
June 10 
June 15 
June 15 
June 15 
June 15 
June 1 
June 15 
June 15 
June 15 
June 8 
June 8 
June 21 
June 29 
June 11 


Loliaeel 


to 
et tr et Or CI et ret ret Fret fret OD rt ret pret fet et pet et 


to 


Noe 


mo 





eh Se) 


New Jemsey Water Co. 7% preferred (quar.) - .-- 

New London Northern RR. Co. (qu.) 

Newmont Mining Corp., stock div. of one share 
of capital stock for each share held 

New Orleans Public Service $7 pref. (quar.)----- 

Newport Electric Corp. 6% preferred (quar.) — - 

New York Air Brake Co 


Power Corp. of Canada (interim) 
Go cum. preverred (Guar.).....ccccccccce-« 
6% non-cum. preferred (quar.)........----- 
RE Ts le ae ec eh chee ehh wie reee 
Price Bros., 544% preferred 


CO et et et Rt DO DODO DONO 
oo 


= OH POLIN CIO Oot Oe 


Sax 
rat) 


New York City Omnibus (quar.)_..-.....---- 

New York & Harlem RR. (semi-ann.)_..._.__- 
ss 8 RRR Ng 

New York & Honduras Rosario Mining 

New York Lackawanna & Western Ry. (quar.)- 

New York Mutua! Telephone (s.-a.)........--- 


ee eT Ce Dann cansunnncesennenud 
Procter & Gamble, 8% preferred (quar.)...--- 
Prosperity Co., 5% preferred (quar.)......--- 
Ge CS, « on emecnsedbsbannecne 
Providence Washington Insurance Co 
Providence & Worcester R 


no ee 


JO UI et et et Oot IND bt on rn 0 tt tt et BOO OO 


— 


Prudential Investors $6 pref. (quar.) 


New York Power & Light 7% pref. (quar.).--. 
Public National Bank & Trust Co. (quar.)_..._- 


|; .. . gg 9 3 eae 
New York State Electric & Gas pref. (quar.) - - - - 
Niagara Alkali Co., preferred (quar.)_.......-- 
Ni ra Falls Smelting & Refining (quar.) ---~--- 
1 ‘s Sees Gee B CN Dd cccccescccocccaccs 


lass fomee.) 

Noblitt-Sparks Industries (quar.)_........---- 
North American Aviation 
North American Oo. (quar.)..........<<..<-- 

8% ee eee 

iy | le a eee 
North American Finance Corp., 7% pref. (quar.) 

Cumulative prior preferred (quar.).......-.-- 

a a a ce i tes ana 
North Central Texas Oil Co., Inc. (interim) _ ~~~ 
Northland Greyhound Line, Inc. $6 % pref. (qu.) 
Northwestern Telegraph (s.-a.)_.......------- 
Norwalk Tire & Rubber Co . preferred (quar.) - 
Norwich & Worcester RR. Co. 8% preferred--- 
Nova Scotia Light & Power, Ltd. (quar.)_.....- 
Novadel-Agene Corp. (quar.)......---.------ 
Ogilvie Flour Mills Co, (quar.)_....-..--.----- 
ME —=*= —EEE——EEEE 
Ohio Edison Co., $5 preferred (quar.)_.....--- 

eee aaa 

.60 preferr 
f "5  ) _ eee 

i See Cl J .nsescscosecesansee 
Ohio Finance Co 

5% prior preference 

6% preferred 
Ohio Public Service Co., 7% pref. (monthly) --- 

6% preferred (monthly) 

5% preferred (monthly) 
Ohio Water Service Co., class 
Oklahoma Natural Gas Co 


PARRA KR RH 
Crore ee ese stots 
SST MKKPK LAK 


6% preferred (monthly) 
5% preferred (monthly) 
Public Service Corp. (N. J.) (quar.)......-..-- 
6% cumul. preferred (monthly) 
Pub fc Service Co, (Oklahoma)— 
7% prior lien stock (quar.)_...............- 
6% prior lien stock (quar) a inane ae dl 
Public Service Elec. & Gas $5 pref. (quar.)----- 
Toh SOD GRE De vauccosvesesaseocsous 
Publication Corp. voting & non-voting 
Original preferred (quar.) 
Puget Sound Pulp & ber Co. pref. (quar.)--. 
Pure Oil Co. 5% pref. (quar.)..-cccccccccceee 
Bat Ts BOCES CEE.) ccccccecoccccsousece 
OF PEGTOR (GREE .) « coccccesnsscseccecces 
Putnam (Geo.) Fund 15 June 29 
Quaker Oats Co 25)June 1 
PRORTOE CURE.) ccc ccnccccccecccccceeses . 3ljAug. 1 
Radio Corp. of America— 
3% cum. conv. Ist pref. (quar.)........--- ljJune 7* 
Railroed Emplovecs Corp. Rik Discccneceudel 20|yune 20° 
ilroad Employees Corp. 
aon ; = 20 i 2 
Rath Packing C une 
Ray-O-Vac Co. ( : 29|June 15 
8% preferred (quar.) 29|June 15 
Reading Co. 2nd pref. (quar.) --....------.-.-- 50c lijJune 20 
Reed Drug Co. (quar.)............--ecccccns June 15 
iis in wt teen ain inieibiael June 15 


Class A (quer. 
Reed Roller Bit (quar.).......-.------------ 


te 
mb 
OO et Crt 


see 





@ 
At y ° 
oer 
eNOoCOCoCooOFsAI-- 


) 


x 
a 


a etewe. 
Sag 


Extra 
Reliable Fire Insurance Co. (quar.)......---.-- 
Reliance Electric & Engineering 
Reliance Mfg. Co 


wo wo 
ORK Ooome 


$24 conv. prior preferred (quar.).........-.- 
Gl OA eee 
Old Colony Insurance Co, (quar.).......----- 
Omnibus Corp 
, ff | ee 
Orange & Rockland Electric Co. 6% pref. (qu.)- 
YU ES eee 


Preferred (quar.) 
Remington Rand, 

Preferred (quar.).....-------------------- 
Rensselaer & Saratoga RR. (semi-annual) 
Republic Investors Fund, pref. A & B (quar.)_-- 
Republic Steel 6% prior pref. A (quar.).-_.---- 


eferred 

Roc’ stix Dry Goods Ist & 2nd pref. (quar.) --- 
Rich's, ine. 64% “4. ee DN Ramona acme 
Richman Bros. (quar.)-.-.------------------- 
Richmond bang | re Corp. 

6% preferred (quar.)-.------------------- 
Risdon Mfg. 7% pref. (quar.) 
Riverside Silk Mills, class A 

berts’ — Markets (quar.)......-....... 


a Dr ret Bret ND BND Pret et BD beet tenet pret fret pret fret fret ft tt ett et et et et BD _ 
MMA ATA S AcrEAW TLEAtNO OS OteneneNeN DW NOS 


Ottawa epetete it tt inncncdnnunenmewenned 


uarterly 
Ottawa Light Heat & Power (quar.)--....---- 
Preferred (quar.) - -- 
Otter Tail Power C 


Ge en oti peednéabensanadeous 
Pacific Finance Corp 

8% series A preferred (quar.)........-.-.-- 
4 % series C preferred (quar.).........-.-- 
a cal a cis ws teenies eigenen 
ific Indemnity OO. (GURP.).ccccccccccccces 


t 
rm et ND pet etmek pret fet Pret ttt ft ft 


_— 
= 
® 
to 
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t 
at bt bet bes BO COO OD 
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CUO Ot et et 
noe 
On 


xtra 
Rochest 
Hocser & hay: ton (GQUAP.)..--ccceccccecccne 

e Cable Corp 
Pacific Public Service (quar.)............-._- > Rome 8 oa 

Proterred (Quar.) ~~ «— — — —- = «= = o-—— 00 = . Rubinstein (Helena) 
Pacific Southern Investments $3 pref. (qu.)_._- lass A (quar.) 
Russell Industries Ltd. 7% preferred (quar.) - - - 


Pacific Tin Consolidated 
Pacific Telephone & Telegraph (quar.) Sabin Robbins Paper Co. 7% pref (quar.) -.--.- 
Preferred R Safeway Stores, Inc 


5% preferred (quar.)..-------------------- 
% fi 


6 
5 
Pac 


to t 
Cm OO eee 


nal) 


Stl eel el eel 





7% POP OF Oi) s bd cecscascetesse % v 
Page-Hersey Tubes, Ltd. (quar.).....-...---- Jul " Co., 


i Co. lst preferred (6.-a.)....... 
lst preferred (quar.)..----.---.---.------- 3% 
2nd preferred (quar.) ~~~ ------------------ St. Louis National Stockyards 
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Per | When | Holders 








Name of Company Payable of Record Name of Company Share | Payable of Record 
Gemeente Oo... 100. GRR Jos cn caccntacesnson June 29 June 25 ee, eS a 15c |June 24\June 1 
Extra....------.------ ee en enn e enon nn noeee June 29\June 25 United Fruit Co..........------------------ $1 jJuly 15 June 20 
Sangamo Electric Co-.--.---------~---------- July ijdJune 15 United Gas Improvement (quar.)...---------- 25c |June 29|/May 31 
Savannah Electric & Power, 8% deb. A (quar.) July 1i|June 20 Preferred (quar.).-----.------------------ $14 |June 29/May 31 
7%% debenture B (quar.)..-----.--------- July 1i1\June 20 United Light & Railways, 7% pref. (mo.)----- 58 1-3c |July IljJune 15 
7o, genentare OC (GUE .). nncccccccnscoecsces July i|June 20 6.36% preferred (monthly)......---------- 53c ;jJuly 1|June 15 
644% debenture D (quar.)..--..-....------ July i\June 20 6% preferred (monthly) .......------<ss~- 50e |July 1\June 15 
Savannah Sugar Refining (quar.)__.....------ July iliJune 15 United Mercnants & Manufacturers, Inc..-_- 25c |Dec. 16)Dec. 2 
Schenley Distillers Corp., preferred (quar.) - ~~~ July 1\June 20 yok” 3 eee 50e |July i1|June 15 
Scott Paper Co., $4% cumulative pref. (quar.) - - 4 |Aug. IlJuly 20* $3 participating preferred __.....----------- $1% jJuly 1jJune 15 
$4 cumulative preferred (quar.)....-------- $1 |Aug. ljJuly 20* United New Jersey RR. & Canal (quar.)-_------ $244 |July 10\June 20 
en ie me eeelanandl te 5c |July i1jJune 14 United Pacific Insurance (quar.)....---------- $132 |June 28|/June 18 
Scranton Electric Co., $6 pref. (quar.).....--- % \July i1iJune 4 United Shoe Machinery (quar.)_.....--------- 62 ic July S5jJune 18 
RO OREM ed. eneneenalgmesaniad 5c |June 29|June 10 (NE EE Ti, eS Ea ee 37%e |July 5)June 18 
Securities Acceptance Corp. (quar.).....------ 5e |July 1\June 10 United States & Foreign Securities Ist pref. (qu.)| $134 |June 29|)June 25 
eae ec |July 1\June 10 Daited States Gets C0. oo ccctcccccaseccescs $2 |July 1|June 20 
Selby Shoe Co_____---- wie diltan te aims 25¢e |June 29\June 20 Ope ee ER ear $1% |July i|June 20 
Selected Industries, Inc., $514 prior stk., (quar.) % |July 1\June 18 United States Gypsum Co. (quar.)_..-.---.---- 50c |July 1|June 15 
Shawmut Association (quar.)__..-.----------- 10c |July 1\June 21 a es gr eee ea $1% |July ijJune 15 
Shell Union Oil, preferred (quar.)......------- % |July 1\June 14 United States Petroleum Co. (quar.)_...------- 2c |Sept.15|Sept. 5 
I ec ceaiccadhncm ene cnae Oc |July 1\June 15 ELLOS LS PEE 2c |Dec. 15/Dec. 5 
Sherwin-Williams Co. (Can.), pref.......----- 3% \July 2/\June 15 United States Pipe & Foundry Co. (quar.)--.-.- 50c |Sept.20/Aug. 31* 
Silver King Coalition Mines..........-.------ Oc |July 1\June 17 CEN, cad le bte keine eeniedanaambniee 50¢ |Dec. 20) Nov. 30° 
Simon (H.) & Sons, Ltd. (interim)_.....----- 5e |June 29\June 15 United States Playing Card Co.._..-..---.-.-- 50e |July 1|June 15 
7% cumulative preferred (quar.).....------ $1% |June 29\ June 15 ee es: 25e |June 26@\June 15 
ee, Ce CE) cn ig ch mnchassenedawene $1% |June 29|/June 10 Thited States Sugar pref. (quar.)..---...---- $1 July 15\Juiy 6 
Skenandoa Rayon conv. & A preferred (quar.)-- \y% |July i1\June 14 United States Trust Co. (N. Y.) (quar.) -.---- 15% |July 1/June 20 
Smith (L. C.) & Corona Typewriters (quar.)_--| 124%c |July 1/June 17 Tee Beets Ce, A) cacandatscesectcuens 10c |June 30|/June 20 
OS ere $1% |July§ 1\June 17 ERR OES a EE rere 5c |June 30|\June 20 
Smith Howard Paper Mills, preferred (quar.)---| $1% |July 15/June 29 Usiverenl Orctens B600l.. . << cccccccesseccces 20c |June 28\June 18 
Sonotone Corp., preferred (quar.)...---- omnes 15c |July 1l1\June 21 Universal Leaf Tobacco Co., Inc. (quar.)_.---- $1 |Aug. I1jJuly 18 
re, GE ancwceecescnasnene 15¢c |July 1/June 21 oe SS eee are $1 |Aug. IljJuly 18 
Sa ae anes rip aa 5¢ |June 25|June 10 OSS oS ea 2% |July 1\June 19 
South Carolina Power Co. $6 Ist pref. (quar.)---| $1% |July 1\June 15 CRE Png b.onctgdenese 4s cuneanen 40c |June 28|June 14 
RE ea ee 37 %e |June 28\June 14 Upper Michigan Power & Light Co.6% pf. (qu.)| $1% |July 1j/June 29 
South Pittsburgh Water Co. 7% pref. (quar.)__-| $1% |July 15\July 1 ae SE GI x ccaccdbascccsccenesus $14% jOct. 1/Sept. 28 
eS NP Do oc candace coskanebeerts $1% |July 15\/July 1 eT A Rar $1% |_1-1-41|Dec. 30 
FL SS IRR panes Seat $1% |Aug. 19/Aug. 10 Utah Power & Light Co. $7 preferred_-..---- $1.16 2-3\July i1|/June 
South Porte Rico Sugar Co. .......-ccccccccs 25c |July i1\/June 7 a en er ee +$1 |July i1/June 1 
titi tb nencesnedeckdanuedcnsoksen 35¢ |July 1\June 7 oo AROS ree Se $2% |July ijJune 14 
Preferred (quae) i a ean ts al a ee dn die 2% \July l\June 7 Van Camp Milk preferred (quar.)______------- $1 |July 1\tune 24 
South West Penn Pipe Line_...........---.- 50c |July ijJune 15 Van de Kamp’s Holland Dutch Bakers (quar.)..| 12%c |June 29 June 10 
Southern California Edison Co.— Preferred (quar) re seas dain cnahdal iin $1° |June 29 June 10 
Original preferred (quar.).............-.<-- 37 %e |July 15\June 20 Van Norman Machine Tool.................. 40c |June 24 June 12 
5% % series C preferred (quar.)......------- 34%e |July 15\June 20 Vamedinm-Aitege SOG... cccnccoccosncsscss $1 |June 28 June 15 
Southern Canada Power Co. (quar.)_..------- t2 Aug. 15\July 31 Vapor Car Heating, Inc. (quar.)........---... 50c |Sept.10/Sept. 2 
6% cumul. partic. preferred (quar.).......-.- July 15\/June 20 Te GE, CR inn d 6 escrdgusbbonsennesna $1% |Sept. 10|Aug. 31 
Southern ees aes") eae aaa June 29|\June 14 yy. 3 fC Seer $1% |Dec. 10)/Nov. 30 
Southern New England Telephone_____.------ July 15iJune 28 TH DE CI io co cncncccncesessana $14 3-9-41! 3-1-41 
Re a ee June 29 June 15 Vermont & Boston Telegraph (ann.)......-.--..- $2 July 1 June 15 
4  - apnea June 20;June 10 We, Bl ee es TOE Jn ccccnnaccansnnes $1% July 2|June 20 
Southwest Consolidated Corp_...-....------- July 1\|June 20 ,; 4 4 SRM + ee gS Seep 10c |June 29\June 20 
Southwestern Gas & Electric, 5% pref. (quar.) - - July 1\June 15 PE ner $1% |June 29\ June 20 
Southwestern Light & Power, $6 preferred- - --- July 1\June 20 Viste SE PR. oc carnneneccecdésasnas 30c |June 29 June 19 
$6 preferred que.) © ERE ARTS July 1)June 20 Victor-Monaghan Co. 7% pref. (quar.).....-- $134 |July i|June 20 
Springfield City Water pref. A & B (quar.)-_---- July i1j)June 20 Virginian Ry. Co. 6% preferred (quar.)-----~- 37 %e |Aug. l1|July 20 
A eae July 1|June 20 (Quarterly) _ ---- PETE OS a « 62}ec |June 25\June 15 
Springfield Gas & Electric $7 pref. (quar.)_-.-_-- July 1|June 15 Vulcan Corp. $3 conv. prior pref. (quar.)__..--- 75c |June 30|June 20 
icin cn ec Rindbienewseuncdeene June 29|June 15 Vulcan Detinning (quar.).............ccccs $1% |Sept. 20/Sept. 10 
SE I Rpg R LIE ty July IljJuly 1 Tor PL. . vcaaddndobihatikkiawls $1% |July 20\July 10 
Staley (A. E.) Mfg. Co., 7% pref. (semi-annua.) July 1/June 20 rs & .,. Qh > apepeepgaeeneeeye res $1% |Oct. 19/Oct. 10 
Standard Brands, Inc. (quar.)........------- July i1|June 10 Wabasso Cotton Co. Ltd. (quar.)........--.--. 50c |July 2\June 22 
$414 cum. preferred (quar.)..........----- Sept. 16/Sept. 3 po SS ea eae 25c |July 1\June 20 
Ss GOES EG... 8... pc nnccadececcsen July 15|June 15 gE OO SS aaa $1%4 July 1|/June 20 
Standard Fire Insurance (N. J.) (quar.)_------ July 23\)July 16 Second preferred (quar.)...........-..-.-- 75e |July 1\|June 20 
Standard Fuel Co. Ltd., 6% % preferred. ------ July 1|June 15 Waldorf System, Inc. (quar.)..............-- 15¢ \July 1\June 20 
Standard Oi] Oo. (Kansas) ............------ June 26|June 20 Ware River Railroad (semi-ann.).........---- $3 % jJuly 3\June 20 
Standard Oil Co. (Ohio) preferred (quar.)-- -- - July 15|June 29 , RE RY eee 75e |June 26\June 18 
Standard Products Co. (year-end) __.....------ June 26)June 18 Waukesha Motor Co, (quar.)........---.---- 25c |Juiy ijJune 15 
PE ET BEd ac scncteeeessenwawesous June 29|\June 12 Wayne Knitting Mills, 6% pref. (s.-a.)--.---.- $1% |July i|June 15 
Stecher-Traung Lithograp 5% pref. (quar.)- -- June 30\June 15 , > Se eR ee ep pena 50ce |July 1\|June 22 
i Ce cc ncschesevedaconmaes Sept. 30|Sept. 14 Welch Grape Juice Co., stock dividend- - ~~ ~~ -- 5% \July 1\June 8 
5% EL). «<2 oscnaceoauen Dec. 31|/Dec. 14 Prefe’ ES ncn: sipeidpenieh diet nae eianebids 1% |Aug. 31, Aug. 15 
Stedman Bros., Ltd. (quar.)........---- July 2\June 20 Ne a acdc cman 20c |June 29\June 15 
SS CSR eee July 2\June 20 West Penn Electric, class A (quar.)......------ $1%4 July 1\June 14 
Steel Products Engineering___............--- June 29\June 15 ee oe nk cxstaconsenceeuaw 37 %e |June 25 June 10 
Sterchi Bros. Stores, Ist pref. (quar.)...------ June 30|June 20 456 D BOCEEEE (GUE ..) 2.5 ci cccnasvccccccces $14 July 15\June 20 
reer Cd 5. cceeseweneoeens June 30\June 7 West Point Mfg_______- a a a 30c |July 1\June 18 
Stix Baer & Fuller Co. pref. (quar.)______-._-- June 29)June 15 West Texas Utilities $6 preferred (quar.)..-...- $1% July i1June 15 
Strawbridge & Clothier 7% pref_.__--.- citacnde July 1|June 15 West Virginia Pulp & Paper._.......--...... 10c |July i|June 10 
Sullivan Consolidated Mines__._....._.._.--- July 2\June 15 West Virginia Water Service pref. (quar.)_....- $1% \July 1)June 15 
Sun Life Assurance of Canada (quar.)._...-__- July i1|June 15 Western Cartridge Co., pref. (quar.)_....----- $1% ‘Aug. 20\July 31 
Sunray Oil Corp. pref. (quar.)............---- July 1/June 20 , 4 "3 eee Eneae ee 75c June 29, June 24 
Sunshine Mining Co. (quar.)..........-----.- July ijJune 1 Western Grocers Ltd. (quar.).....---------.- 75e |July 15 June 20 
i ESS July 15|July 5 I i ea ee Ee $1% |July 15 June 20 
Superior Portland Cement, class A___.___---- July ijJune 21 Western Light & Telephone Co., pref. (quar.)___| 43%c |June 29\June 10 
Superior Water Light & Power, 7% pref. (quar.) July l1/June 15 Western New York & Pennsylvania Ry. (s.-a.)-| $114 |July 1|June 29 
Supersilk Hosiery Mills 5% preferred (s.-a.)— ~~~ July 2\|June 14 5% preferred (semi-ann.)..............-... $1% |July 1\June 29 
Supertest Petroleum Corp. bearer (s.-a.)__..--- ( = “=e Western Pipe & Steel 7 % preferred (s.-a.).....- 35ce |July 15\June 29 
Ss i peepee nae July 2\June 14 Western Tablet & Stationery.......--.------- $1 |June 29 June 20 
tetony od | I a se a webbed July 2\June 14 , '" 7  " *. ep ERR y ep pete $1% |July i1\June 20 
SS 2 ES eS RRE Sno eee July ijJune 14 Westminster Paper Co., Ltd. (s.-a.)......---- 25¢ | Nov. 1/Oct. 15 
De a aseneseebeoum July {June 1 , ee ET 5 eae 50c ‘June 28|June 17 
Grevestts PERN COURS)... wecccaccceates June 29/May 11 Westmoreland, Inc. (quar.)........-..-----.- 25¢ |July 1|\Jume 15 
cony-Palmyra Bridge (quar.)..........---- June 29\June 15 oy OS eg! oo: ea 20¢ |July 1|June 15 
a neta euberm ees June 29) June 15 Wheeling & Lake Erie Ry. .._.....--....-...- $1 |July i|June 24 
ban otinisasssutancionness June 29|June 15 Wheeling Steel, $5 prior pref. (quar.)_.-..---- $1% |July 1j)June 11 
ie RCUES cedacannentccddbececedconsee June 29)June 15 |). ft ~ {  *3 eae $1% |July ijJune il 
Sega Aug. l|June 17 ,.... 2, Sepa $1 |\July iljJune 15 
Tageart Corp., preferred (quar.).............. July 1|June 14 ,.  * — > einer ge ppe i mpeeaiae $1% |July 1|June 15 
Be I Bn dc cntroncnoneesccdacans July i|June 15 Whitman (Wm.) Co., Inc., 7% pref. (quar.)...| $1% |July 1)June 15 
5%% DPartic. preference (quar.)_.___ eR July t)June 15 Wichita Water Co. 7% preferred (quar.)_....-- $1%4 |July 15\July 1 
EE TUE) ORO, GONE.) 5 gn ccccncccanccces July 2/June 14 Wieboldt Stores, 6% preferred (quar.)__..---- 75e \July 1|\June 17 
57% preferred Ee ea Reyes July 2/June 14 Will & Baumer Candle Co., Inc., pref. (quar.) - $2 jJuly Il|June 15 
Teck-Hughes Gold Mines (quar.)____.___..__- July 1|June 10 We I i ,. ccntccdtanunndacanenss 25ce |July i1|June 15 
I En ok a ncuncdceacencenoonses Aug. 1|July 15 a 8 cuit a EAS 25¢ |Oct. 1|Sept. 14 
Telluride Power Co. 7% preferred (quar.)_.._-- July i1jJune 15 Winn & Lovett Grocery, class A (quar.)_--..--. 50¢e |July i1/June 20 
htt hcansdmsanegecennnnesinee July 1)June 7* 2) FS ee eee ee 25c |July 1\June 20 
Texas Electric Service Co. $6 preferred (quar.)__ July i1|June 15 OS Se Sa $1% |July 1\June 20 
Texon Oil & Land Co. __._.-.--...--.-..---- June 28|June 10* | Winsted Hosiery Co. (quar.)........--.------ $1% |Aug. li\July 15 
Thatcher Mfg. Oo. (quar.).............-.... July 1\June 15 7 eR Aa al sg ARLE TEAS CCT E ERS Ge 50c |Aug. l1jJuly 15 
Be vcatininacndnsttibebunt July 1|June 21 I sotik cae Ells cnn eh ae ae ennasa $1% |Nov. 1/Oct. 15 
Dt Pit tin cicsengeseceoneosess July 1|June 21 ea ene 50e |Nov. 1/Oct. 15 
Tide Water Assoc. Oil Co. pref. (quar.)__.----- July ijJune 5 Wa, CE Dad cdianncndsenmsdensen 25e |July ijJune 11 
Tintic Standard Mining Co________________.- June 25\June 15 = GE “aites 7 > aE apart 20c |July 1/June 11 
Toledo-Edison Co., 7% preferred (monthly) _.-- July ijJune 15 TOI is cnnchansedntadsnendnee 15c |June 29\June 21 
6% preferred (month el PE TRAIN TR July ijJune 15 Woodley Petroleum Co, (quar.)..-.--.------- 10¢ |June 29\June 15 
5% preferred (monthly)_..............-_.- July 1\|June 15 WD Be icc casnctevcsienonsea 50c |June 28|June 17 
NOES DEUIGG 2 020 oo occ cccccccsccccees July 2\June 15 ic 8 2 eeeeegaeeee $1% |June 28\June 17 
Torrington CE CEP) ccc cncccccceccecsssscs June 25|June 14 Worcester Salt Co. (quar.)........------.-.. 50c |June 28/June 18 
Towle Mfg. Oo. (quar.)...............-...0- July 15\|July 5 Wright-Hargreaves Mines. Ltd. (quar.)......- 10c |July 2)May 22 
ontinental Corp., $6 cum. pref. (quar.) ___ July 1jJune 21 Extra (both payable in U. S. funds)--..------ 5e |July 2)/May 22 
Trico Products Corp. (quar.)............____- July ijJune 12 We Cr Oe, SE cnc canncccsscccsses 50c |July 1/June 20 
Tubize Chatillon Gop.» pref. (quar.)......... July 1|June 20 pi PSS SS tk RAST EE Eee ep 25c \July i1\June 20 
Tuckett Tobacco Ltd., pref. (quar.)___._____- July 15\June 29 I nicseeiienil 25¢c |Aug. IljJuly 20 
Tunnel Railroad St. Louis (semi-annual)______- July i1jJune 15 BE re ee 25e |Sept. 2/Aug. 20 
Twentieth Century Fox Film Corp., pref. (qu.) - June 29|June 15 EGE iO LG PL LLL RELA LILA 25¢ |Oct. 1/Sept. 20 
Twin State Gas & Electric 7% preferred (quar.) - July 1|June 15 Wurlitzer (Rudolph), pref. (quar.)_....---.---- $1%4 |July 1\June 20 
, Ven RRS eapaiteiapeee heeds July ijJune 14 p> YL OO) OW: eteyeeepeEeEISEy 15e |July 1\June 10 
Underwood Elliott Fisher Co. (quar.)__.--___- June 29\June 12¢ | Yellow Truck & Coach Mfg. Co., preferred....| $1%4 |July 1)June 14 
Union Carbide & Carbon Corp._______________ July i|June 7 Yosemite Portland Cement pref__.....------ 5e |July 1|June 20 
, ee “ee eeeneaeaetaetase July ijJune 18 pF, OO 8 eater ep cee $1 |June 25\/June 19 
4 8 SE SERENE RSS, July i1jJune 18 Youngstown Sheet & Tube..........-.-..----- 25c |July ijJune 8 
Ts chin n comaccwsccsescecaonan July l1jJune 3 ES a See $1% \July Il/June § 
Union Premier Food Stores (quar.)_.........- July i\June 15 Zion's Co-operative Mercantile Institution - - ~~ - 50c |Sept.15 Sept. 5 
Union Stockyards (Omaha)__________________ June 30\June 20 SRE ER ey CR IE Ta ne 50c 'Dec. 15'Dec 6 
EE CRI. ona ck eecauneouean June 29\June 24 
United “3 & Share, Ltd. (quar.)____________ July 14\June 30 * Transfer books not closed for this dividend 
Unlved Carbon Go-<2-2-----o2-*o2222222722 Paty iifewe 1g | {OR Sccount cf eccameiated divide. 
yew orp., preferred eee | able in Canadian . and in the case of non-r ents of Can 
ood (quar. ) July June 7 | aeductlare 2 tax of 5% of the amount of such dividend wil] be made. 
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Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 19, 1940, 
in comparison with the previous week and the corresponding 
date last year: 





| June 19, 1940! June 12, 1940) — 21,1939 





| 
Assets— | $ | 


$ $ 
Gold certificates on hand and due from 
United States Treasury_x____..____. 8,784, soa, 000 |8,564,048,0C0 6,387,560,000 
Redemption fund—F. R. notes___....- | 597, 1,5§ 000, 1,334,000 
| ET ER aay | 106" 765,000! 109/051. 000) 101,728,000 





OR RTE eT 8,893,264 ,000|8,674,696,000 6,490,622,000 
Bilis discounted: | | 
Secured by U. S. Govt. obligations! 
































direct and guaranteed____.._.___- 190, 000| 575,000) 344,000 
Other bilis discounted_....._...- --| 196 ,000| 165,000, 1,075,000 
Total bills discounted..._....__-- | 386,000) * eo 1,419,000 
Bills bought in open market....._._._.-.| _-.-._--- |” aeanail 213,000 
Industrial advances. .............-.-- ] 2, 010, 000) 2,010,000 2,838,000 
U. 8. Govt. securities, direct and guar-| 
anteed: 
i i a i 402,946,000} 404,247,000) 256,538,000 
/ EER ES ey Tae 339,030,000! 339,160,000; 331,160,000 
iiatuihnneindinniine toasts ener “tinue 134,259,000 
Total U. S. Government securities. 
direct and guaranteed_........- 741,976,000, 743,407,000! 721,957,000 
Total bills and securities_........... 744,372,000; 746,157,000) 726,427,000 
Due from foreign banks._..._._...._-. f ; 66,000 
Federal Reserve notes of other banks__- 2,000 ,000 1,724,000 4,567,000 
pS Eee ea 199,707,000| 273,780,000) 163,722,000 
I a 65 them ockibid mad R nauk od 9,820,000 9,820,000 8,959,000 
Ot ee eae 15,106,000 18,829,000 13,330,000 
8 Ee eee ee empre eee 19,864, 286, 000) 9,725,023 ,000)7, 407, 693, 0( 000 
LAaDiltties— ‘ ees 


1,357,273 ,000)1,346,005,000 1,091,545,000 
7,536,248,000/7, '309,315,000) |5,433,932,000 


F. R. notes in actual circulation..____- 
Deposits—Member bank reserve acc’t_- 


U.8. Treasurer—General account. -- 86,225,000 56,935,000) 196,903,000 
fe Speen 234.410.000 157,010,000, 126,457,000 
gf ae 354,797 a 471,914, — 281,182,000 





8,211,680,000 7,995,174,000|6,038,474,000 
171.220,000| '259'787000| 156,450,000 
1616 ,000| 1'636.000| 2,021,000 


9,741 sai Waanehasess Keqgissconte 


NE 
Deferred availability items 
Other liabilities, incl. accrued dividends. 

Total liabilities 


Capttal Accounts— 








So fk) 51,039,000 51,039,000) 50,848,000 
SD SEE Th nocnsaneeeaoeenes 53,326,000 53,326,000 52,463,000 
Surplus (Section 13-b)............-.-- 7,109,000 7.109.000; 7,457,000 
Other capital accounts................ 11,023, oe 10,947,000) 8,435,000 





Total liabilities and capital accounts--/9, 864, 286, 000) 19, 725,023,000 7, 407, 693,000 











Ratio of total reserve to deposit and| 
92.9% | 
| 


F. R. note liabilities combined_-_- .-- 92.9% 91.0% 
Commitments to make industrial aa| 
"| KR REET Ie PER <2 822,000 828,000! 2,241,000 





t+ “Other cash” does not include Federal reserve notes or a bank’s own Federal 
Reserve bank notes. 

x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JUNE 20, 1940 























* Surplus and| Net Demand Time 
Clearing House * Capttal Undivided Deposits, Deposits, 
Members Profits Average Average 
3 $ $ 

Bank of New York.___. 6,000 ,000 13,924,100 215,497 ,000 23,049,000 
Bank of Manhattan Co. 20,000 ,000 26,615,500 570,082,000} 39,630,000 
National City Bank___. 77,500 ,000 68 ,734,200)| a2 ,364,657,000} 172,884,000 
Chem Bank & Trust Co. 20,000,000; 57,040,300) 754,653,000 5,670,000 
Guaranty Trust Co_____ 90,000,000} 185,154,500) 52,180,943,000| 75,349,000 
Manufacturers Trust Co 42,117,000; 40,151,100) 676,369,000) 96,529,000 
Cent Hanover Bk&Tr Co 21,000,000 73,015,100) c1,113,326,000 60,230,000 
Corn Exch Bank Tr Co. 15,000,000 19,663 ,500 293,904,000} 28,211,000 
First National Bank___. 10,000,000) 108,555,000) 749,385,000 531,000 
Irving Trust Co_._____. 50,000 ,000 53,240,100 707 ,537 ,000 4,304,000 
Continental Bk & Tr Co. 4,000 ,000 4,430,300 72,375,000 1,043 ,000 
Chase National Bank...| 100,270,000) 136,486,900/d2,992,920,000 52,160,000 
Fifth Avenue Bank... __ 500 ,000 4,244,300 4,544,000 4,100,000 
Bankers Trust Co_____- 25,000,000 81,598,600) ¢1,134,871,000 40,507 ,000 
Title Guar & Trust Co__ 6,000,000 2,471,100 13,565, 000 2,254,000 
Marine Midland Tr Co_. 5,000 ,000 9,411,300 123,326,000 2,920,000 
New York Trust Co____ 12,500,000 27,984,400) 426,452,000) 34,567,000 
Comm’! Nat Bk & Tr Co 7,000 ,000 8,570 600 118,815,000 2,039,000 
Public Nat Bk & Tr Co. 7,000,000 10,066,100 91,664,000 51,387,000 

ere 518,887,000! 931,357,000'14,644,885,000! 688,264,000 





* As per official reports: National, March 30, 1940; State, 
trust companies, March 30, 1940. 

Includes deposits in foreign branches as follows: a (latest available date, $257,- 
958,000; d (latest available date), $73,024,000; c (June 20), $2,807,000; d (latest 
available date), $67,713,000; e (June 19), $20;999,000. 


March 30, 1940; 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 








Sat., Mon., Tues., Wed., Thurs., Frt., 
June15 June17 June18 June19 June 20 June 21 
Boots Pure Drugs._.-. 33 /- 29/9 30/6 30 /- 29/6 
British Amer Tobacco. 75/- 71/3 72/6 67/9 67 /6 
Cable & W ord......- £37% £34% £33 % £32 £32 
Central Min & Invest. £10% £10% £10% £10% £10% 
Cons Goldfields of S A. 26 /3 26/3 26/3 26 /3 26/3 
Courtaulds S & Co..-. 23 /3 22/3 22/9 22/3 22/1% 
Bt Bans cnanccsive £3% £3 £3 £2% £2% 
Distillers Co......... 51/3 51/3 52/6 52/6 51/6 
Electric & Musical Ind 5/3 5/3 5/3 5/- 5/- 
\ $7) Per Closed 16/3 16/- 16 /- 17 /- 16/1% 
Hudsons Bay Co... 18/9 18/9 18/9 18/9 19/4% 
Imp Tob of GB & I... 82/6 81/3 81/10% 78/9 77/6 
London Mid Ry-..-.-.. £11% £11\% £11\% £11% £11 
| Sea 65/- 65 /- 65 /~ 65 /- 65 /- 
ee £7 £7 £7 £7 £6% 
EE £10 £9% £9 £8% £844 
Rolls Royce.......... 57/6 57/6 57/6 48/9 50 /- 
Royal Dutch Co £22 ae <i adam Py 
Shell Transport....... 48/9 47 /6 47 /6 35/- 33/1% 
Swedish Match B._..-. 6/3 said wide Bees fag igh 
United Molasses--.-.-.-- 18/6 18 /- 18 /3 17/9 17/9 
WE écccethbonced 11/9 11/6 11/6 11/- 11/- 
West Witwatersrand 
eee £2 £1% £1% £17 £1% 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of ‘‘Current Events and Discussions,’’ 
mmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which wer 


described in an announcement of the Federal Reserve Bank of New York of 


April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 


outside New York City. 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer 


cial paper bought in open market"’ under the revised caption ‘‘open market paper,"’ instead of in ‘‘all other loans,’’ as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans,’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘Chronicle,’ 


* page 3590, 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JUNE 12, 1940 (In Millions of Dollars 





| | 








j | 
Federal Reserve Dtstricts— Total ! Boston |New York| Phila. | Cleveland Richmond Atlanta | Chicago | St. Louts |Minneap.| Kan. ct] Dallas |San Fran, 
ASSETS $s $ $s $ $ ae Pn ee OP ae OO $ $ 

Loans and investments—total-_--....- 23 661 1,193 10,165 1,184) 1,895 699 629 3,324 707) 399 686 523 2,257 
ee neal | 8,469 616 3,122 455 704 270 308) 953 324 191 300 267 959 
Commercial, indus. and agricul. loans) 4,377 296 1,782 213) 272) 121) 151 579 182 97 176) 175 333 
Open market paper........-.------ 317 68 109 31| 6 10 4 38 9) 4 21) 2 15 
Loans to brokers and dealers in securs _ 444 18) 317 26) 20) 3 5 32 3) 1} 4) ll 

Otber loans tor purchasing or carrying | | 
a sn sadeenindidaetiiinteniedith nee 472 19 211 32 24 14 11 74 13) 7 19 13 44 
Real estate loans. ...............--/| 1,198 80 198 50 176 43 32 119 54 10 29} 22) 385 
IE BEE oncctntenscocescess 42 1 35 1) a stwaba 1} «---- 1) .----- 1| | ee 
Geher WARS... .cccccccccccecceccee 1,619 134 470 102 205 79 104 111 62 72 59 50 171 
SR Uh. bccancedseseeeoceesel 750 16 eee | 1l ital 2 253 21 eesses! 14) 27 6 
ee } 1,933 38 1,008 32 156 143 35 288 33) 29 68 41) 62 
United States bonds._...........-- 6,531 342 2,801 322) 611 164 113) 1,035 153) 113} 91 83 703 
Obligations guar. by U. 8S. Govt.-.-.) 2,400 48 1,355 91 122 53 65 265) 68 22) 68 47) 196 
Set GE x. Baneeccsosencccse | 3,578 133 1,479 284) 291) 69 106 530 108) 44 145 58| 331 
Reserve with Federal Reserve Bank--| 11,429 569 6,708) 495 657 | 201 150 1,543 219) 101) 194) 150) 442 
Be Ws. tn eee tein enaeede 507 146 103 23 49 23 14 7! 13) 8) 16 12) 25 
Balances with domestic banks......-/| 3,255 177 213 215 349 248 236 585 185 128) 302 297) 320 
Ge GI MER. ccnccaccsccccccse 1,319 72 534 83 99 41 51 82 22) 16 24) 30 265 

| | 

LIABILITIES | | 
Demand deposits—adjusted._.....--. | 20,615 1,264 10,259) 1,021 1, 389 531 431 2,816 477) 297 537) 492) 1,101 
Teh GHSO. cncccseceesqsoonncse 5,311 235) 1,042 262 745 202 192 967 191 116) 146) 137 1,076 
United States Government deposits. .| 582 a 70 54) 47 34 44, 134) 17 6) 24, 31 107 

nter- bank deposits: | | 

. Domestic beake Re 8,449 361 3,783 428) 468 313 306 1,267 361 165 406) 259! 332 
Foreign banks.......-.---------- 687 " 636 4 a wecwne 1| BS) ------ It sescce 1) 19 
orrowingS.. .......----------4--- | weccss] 4 cosege] 8 eccecel 8 sscece] cecees| ooce-- er ee [ owwewes|  wweeen|  -e-n-- [ eecess| cocsce 
Other th anadhamtnnmanmedinn 743) 310) ia 19| 34| 12 20 6! 7| 3) 4 294 
Capital accounts. ..........--.---- 3,784 247! 1,623! 217 380) 9s! 94! 397 94! 60 106 88 380 
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week last year. 
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Weekly Returns of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 20. 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 





June 22, 1940 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 19, 1940 










































































































































































hree Ciphers (000) Omttled June 19, June 12, f May 29, May 22, May 15, May 8, May 1, Apr. 24, June 21, 
. . , 1940 1940 “lee | 1940 1940 1940 1940 1940 1940 1939 
$ % $ $ $ $ $ $ $ $ 
ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.x- | 17,536,475] 17,201,476) 17,053,492| 16,935,473 16,841,976] 16,691,975) 16,496,977 16,442,978) 16,378,477| 13,465,718 
Redemption fund (Federal Reserve notes) - - -- 11,191 11,190 10,490} 9,021 7,737 9,089 9,087 9,640 9,140 8,721 
OUREP COGR ® 2... ccccccccccccscccsccescocese 371,023 367,698 348,578| 359,026 374,374 378,611 366,076 379,962 389,625) 366,966 
NE GRITS. 5 kc cttcccscscsssnciancase 17,918,689] 17,580,364] 17,412,560) 17,303,520 17,224,087| 17,079,675| 16,872,140) 16,832,580) 16,777,242) 13,841,405 
Bills discounted: aa a | 
Secured by U. 8S. Government obligations, 
direct and fully guaranteed.......-...-- 691 1,101 1,450 1,760 1,093 1680 742 621 443 1,081 
CURE DENS GNI nncccwessencsscccsa 1,501 1,316 1,332! 1,303 1,234 2,142 2,053 2,047 1,929 3,712 
ee Bee GE kc ccdcendtnoesccces 2,192 2,417 2,782 3,063) 2,327 2,822 2,795 2,668 2,372 4,793 
Bills bought in open market..-.......------- he mine depend ee ee a a ee ee 556 
PE NUE. i radicccaseedanccecsate 9,011 9,085 9,088 9,161 9,232 9,292 9,296 9,333 9,918 12,377 
United States Government securities, direct and 
guaranteed: 
Pcs nad sdsRendnenEdeeeseersereeses 1,343,183] 1,346,995) 1,346,995| 1,346,995) 1,346,995) 1,344,845) 1,337,495) 1,337,495] 1,337,495 911,090 
ESS eee 1,130,125} 1,130,125) 1,130,125) 1,130,125) 1,130,125) 1,129,225) 1,129,225) 1,129,225) 1,129,225 1,176,109 
RD ask For cacs conedetebunnaaes ah: “Sackee  en ) 6  eeeteek ahdede caenabh adaceek ween 476,816 
Total U. 8. Govt securities, direct and . 

CONNIE. 0 occ inccnsenccsaccsscece 2,473,308} 2,477,120} 2,477,120! 2,477,120) 2,477,120) 2,474,070) 2,466,720) 2,466,720) 2,466,720) 2,564,015 
Be Ee eee Ae ee a ee ee or” Cee ae ae ae ee ee 
Pe SOE OO DUE. iccccnecesencossscesce | 8 0 0©=—eanensl.. Saseedl <ansscel j.<«cscceosl <sseeee | 600nn04 <é06006)  ‘Guceuel seeeaenal .¢e0ne5 

Total bills and securities. .................- 2,484,511] 2,488,622} 2,488,990! 2,489,344) 2,488,679) 2,486,184) 2,478,811) 2,478,721) 2,479,010 2,581,741 
eee thee saan ~~ eneena nscnssl edeal «teil -éseeml seecanll © «~~ sseheel 46 Shes 
Due from foreign banks 4 4 4 47) 47 47 47 47 4 167 
Federa )Reserve notes of other banks- 20,642 20,149 18,871 19,262) 21,377 21,255 22,197 21,751 22,113 20,577 
Uncollected items 805,226 819,868 673,347 637 ,292) 664,147 788,124 599,213 688,329 638,721 641,188 
Bank premisés.............-. waighinsoncea 41,536 41,532 41,511 41,555) 41,595 41,553 41,536 41,533 41,621 42,427 
Other assets 53,019 68,863 64,396 63,561| 62,465 61,760 60,293 59,524 59,145 45,723 

WG Bs ccc cccnssece 21,323,670} 21,019,445) 20,699,722) 20,554,581| 20,502,397 20,478,598] 20,074,237) 20,122,485] 20,017,899| 17,173,228 

LIABILITIES | 
Federal Reserve notes in actual circulation... - 5,103,916} 5,081,314] 5,065,239] 5,038,386, 4,984,611] 4,968,735) 4,954,783) 4,945,500) 4,918,503) 4,429,306 
Deposits—Member banks’ reserve account... | 13,712,233] 13,510,111] 13,386,697] 13,215,148) 13,222,502) 13,093,674) 12,877,017) 12,869,916) 12,883,034 10,099,163 

United States Treasurer—General account- - 298,212 265,424 308,135 377,749| 370,008 424, 512,185 490,106 974 941,004 

Ph cnccadesedsesedeneégedance 659,828 455,030 454,181 440,086 449,854 400,930 360,819 357,212 376,402 354,298 

IK 5 wid 0 ctcenccccssunnsesouns 438,487 559,080 494,321 509,464 484,761 476,886 441,280 435,912 396,295 359,797 

BT IS 6 ok ed denwcncadcccsecvene 15,108,760 14,789,645] 14,643,334 14,542,447, 14,527,125 14,396,124) 14,191,301’ 14,153,146) 14,125,705 11,754,262 
Deferred availability items..........--.-.-- 50,862 785,528 632,339,  615,189| 632,653 756,205 70,750 667,041 616,461 638,637 
Other Liabilities, incl. accrued dividends. ..... 5,301 9,297 5,277 5,181) 4,728 ° J 4,064 4,566 5,621 
EE ctdcekedeecasassccese «---} 20,968,839) 20,665,784| 20,346,189) 20,201,203) 20,149,117| 20,125,564) 19,721,318) 19,769,751| 19,665,235) 16,827,826 

CAPITAL ACCOUNTS | 

i a cneehetaceouss 137,097} 136,169 136,165) 136,151) 136,127 136,108 136,117 136,113 136,125 135,011 
Ey PD Do vc ce neascemebenennes 151,720 151,720 151,720 151,720) 151,720 151,720 151,720 151,720 151,720 149,152 
ft " ") *' =e eeeeerae 26,839 26,839 26,839 26,839) 26,839 26,839 26,839 26,839 26,839 27,264 
Other capital accounts. ..............-...-- 39,175 38,933 38,809 38,668) 38,594 38,367 38,243 38,062 37,980 33,975 

Total liabilities and capital accounts----.-- 21,323,670} 21,019,445) 20,699,722) 20,554,581) 20,502,397| 20,478,598) 20,074,237) 20,122,485) 20,017,899) 17,173,228 
Ratio of total reserves to deposits and Federal 

Reserve note liabilities combined. ......... 88.7% 88.5% 88.4% 88.4%) 88.3% 88.2% 88.1% 88.1% 88.1% 85.5% 
Commitments to make industrial advances... 8,587 8,676 8,828 8,852! 8,883 8,933 8,965 9,225 8,725 11,338 

= == —SSSESEE———— a 
Maturtty Distribution of Bills and 
Short-Term Securtttes— 

1-15 days bills discounted. ...............-. 1,117 1,451 1,814 2,081 1,386 1,801 969 927 707 1,647 
16-30 days bills discounted. ..........-...-.- 112 87 149 206 167 250 1,137 1,059 51 197 
31-60 days bills discounted... ..........-..- 281 256 196 208 196 197 190 224 1,198 195 
61-90 days bills discounted... .............. 235 128 132 136 171 212 190 189 161 2,182 
Over 90 days bills discounted. ............-- 447 495 491 432 407 362 309 269 255 57 

Total bills discounted_..............--.-. 2,192 2,417 2,782 3,063 2,327 2,822 2,795 2,668 2,372 4,793 

ee Ci afi! | sees” (eae! sadeeeh  jscassesl *esbenel j«sesessl j<saéséel j«easesel qo <secsa 66 
16-30 days bills bought in open market......| ------] «ss -nnne-} eee} tee ee nih, wet nese - stuetsl s#sssmah 233 
i.e  ~o oo 8 §ffehet6=6 getcnel <«assssl «aseiedl «sacedl tmasasl i -<eesssl 4 essa 234 
ee ee oe 6 lL a6 (lakeeen  aeaceel <«ssecel  «ecunal eabhecsl «csédesl Seseusl <secek 23 
ee we chiskee. (degen /eadabel. ~ecnesel- sesscel .aseasel. «seaseel. sscecel .ctsassl <eaase 

i ccc. i ~esseeeel aasesel  «bhecnel  sanmest ¢aean i sasens 556 

1-15 days industrial advances............-- 2,137 1,621 1,623 1,561 1,609 1,572 1,739 
16-30 days industrial advances.............. 79 604 588 145 142 79 145 
31-60 days industrial advances. ............. 881 902 893 634 622 742 1,028 
61-90 days industrial advances.............. 207 102 85 875 897 916 233 
Over 90 days industrial advances...........- 5,707 5,856 5,899 5,946 5,962 5,983 9,232 

Total industrial advances...............-- 9,011 9,085 9,088 9,161 9,232 9,292 12,377 
U. 8. Govt. securities, direct and guaranteed: 

jj jj  aeietetheesnesteubeane i j.4-odeeesl jseencel _ sesacal <seces 63,798 

Pt nat dbikgdncenanseeen eeceéuaensi 80 —~ sescesl © 5660608 sadecdl  coscen 72,137 

Ps céeetinanadenens (enateosteeese | = =©=—6steusel - aecaesh  eecnedl  <csson 159,573 

jj} UitthetCetecneiinaansanehnatet . eeeenel . aeésael asseesl  «nisan 145,765 

Pe He dukinasindeaccasncaccuecee 2,473,308} 2,477,120) 2,477,120) 2,477,120 2,474,070 2,122,742 

Total U. 8. Government securities, direct 

Re I, cdccadcccccncend -----| 2,473,308} 2,477,120] 2,477,120] 2,477,120 2,474,070 2,564,015 

i iteiiteenaiuaGeeh i nkbaees  “Setstel  @udiiect  «rcarcl  ciedecl —“cedéasl “sessed <edecdll- -sednal  “oncuee 

Federal Reserve Notes— 

Issued to Federal Reserve Bank by F.R.Agent| 5,422,695) 5,398,209] 5,367,189 5,349,723] 5,318,607| 5,296,011) 5,275,419) 5,246,984) 5,245,738) 4,733,260 
Held by Federal Reserve Bank............-- 318,779} 316,895 ‘ 311,337 33,996} 327,276] 320,636) 301,484) 327,235 ’ 
In actual circulation... ................-- 5,103,916} 5,081,314) 5,065,239) 5,038,386) 4,984,611] 4,968,735] 4,954,783) 4,945,500) 4,918,503) 4,429,306 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8S. Treas... 5,536,500} 5,483,500) 5,455, 5,455,500) 5,430,500) 5,420,500) 5,375,500) 5,374,500) 5,375,500) 4,865, 
i a thinks. + nsechmimeccensdenee 1,429 1,669 2,028 2,307 J 1,171 1,170 1,059 7 2,701 
nf States Government securities.........|  -. ~~. eens seeseel i«sshessl <«iedinal  ésecetl “<< oat spell essed beau 
Co a ee ee 5,537,9291 5,485,169] 5,457,528! 5,457,807! 5,437.157| 5,421,671| 5,376,670! 5,375,559 5,376,219) 4,868,201 

















* “Other cash” does not include Federal Reserve notes. 


t Revised figures. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 19, 1940 




























































































Three Ciphers (000) Omitted | } 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland Richmond! Atlanta | Chicago | St. Louis |Minneap.|Kan. City| Dallas |San Fran. 
ASSETS $ $ $ $ $ oe $ $ $ $ $ 
Gold certificates on hand and due) 
from United States Treasury__.__- 17,536,475| 996,048/8,784,902) 919,268/1,100,209| 423,023) 326,670 (2,717,336 407, a3 249,454) 359,299] 235,138)1,017,895 
Redemption fund—Fed. oa. notes__ 11,191 2,117 1,597) 519 778 1,187 332 1,344 495 539 210 705 1,368 
eS 371,023) 31,437| 106,765) 29,416; 27,354) 21,075) 18,480) 51,884| 17,440 5,200} 18,855} 13,706) 29,411 
1. ---|17,918,689 1,029,602|8,893, 264| 949,203)1,128,341) 445,285) 345,482/2,779,564| 425,168} 255,193] 378,364| 249,549/1,048,674 
Bills discounted: 
Secured by U. S. Govt. obligations, . 
direct and guaranteed__....__-_- 691 95 51 73 40 15 54 26 80 23 On: | -xeaniee 
Other bilis-discounted............ 1,501 34) 196) 47 26 70 137 10 160 125 359 267 70 
Total bills discounted_......._- 2,192) 129) 386) 98 99 110) 152) 64 186 205 382 311 70 
Industrial advances__......_.....-- 9,011) 1,152 2,010 2,570 342 896) 251 326 60 169 95 472 668 
U.S. Govt. securities, direct & guar.: 
| ASO iG eho seg Np edeety, 1,343,183) 97,929] 402.946) 107,282) 137,361) 68,495) 56,708) 146,973) 61,530) 40,412) 61,949] 51,705|) 109,893 
PO acne cache scatndan dei 1,130,125, 82,395] 339,030) 90,267 115,573) 57,630) 47,712) 123,659) 51,769) 34,002) 52,123) 43,505) 92,460 
Total U. S. Govt. securities, | | . 
direct and guaranteed_...___- 2,473,308) 180,324) 741,976) 197,549) 252,934) 126,125) 104,420| 270,632) 113,299] 74,414) 114072] 95210) 202 353 
Total bills and securities__......_- 2,484,511 181,605| 744,372) 200,217) 253,375) 127, 1131) 104,823! 271,022| 113,545] 74,788] 114,549] 95,993| 203,091 
Due from foreign banks..___------- 47) 3 18| 5 4) 2| 2| 6 1 See'a 1 1 4 
Fed. Res. notes of other banks__.._- 20,642 598 2,000! 1,063 1,923 1,543) 1, 730| 3,171 2,422 854 1,768 435 3,135 
Uncollected items__...............- 805,226} 87.761] 199,707| 63,260} 93,224) 71,972 2| 27/872 106,365} 32,258} 19,113} 33,717| 26,828] 43,149 
aR teeny: 41,536 2,866 9,820) 4,520 5,486 2,513} 2,016) 3,362 2,347 1,384 3,165 1,146 2,911 
DE. Sn cnccenscaeboonthaca 53,019 3,570} 15,105) 4,182 5,996 3,141) 2,173] 5,468 2,289 1,643 2,339 2,390 4,723 
er ee 21,323,670 caeile naan Spates Cabra 651,587; 484,098/3,159,958; 578,030) 352,975; 533,903) 376,342)1,305,687 
LIABILITIES | 
y. R. notes in actual circulation. ...- 5,103,916} 418,783/1,357,273| 354,386) 461,131) 224,184) 164,738)1,118,670 193,741} 142,093} 187,201} 79,845) 406,886 
posits: | 
Member bank reserve account-_--__- 13,712,233) 707,065.7,536,248| 667,965| 812,495) 297,555! 238,572'1,778,965| 295,533) 152,750) 265,563} 219,345| 740,177 
U. 8. Treasurer—General account.| 298,212) 11,341) 86,225, 27,238 21,742; 15,026; 11,341; 35,241| 19,729) 12,587| 18,778} 17,639) 21,325 
PN WEI cs caccesvanmeaan 659,828) 47,311] 234,410} 64,656) 61,358) 28,369) 23,092) 79,171) 19,792} 14,514| 19,132; 19,792| 48,231 
WE QU isicncctnnccneecoas 438,487 6,957 354,797| 17,972 8,226 2,291) 5,393 3,901 5,844 5,263 344 2,552| 24,947 
yo a 15,108,760| 772,674/8,211,680| 777,831} 903,821) 343,241| 278,398/1,897,278| 340,898) 185,114] 303,817| 259,328} 834,680 
Deferred availability items_._..._... 750,862} 89,499) rages 56,815} 89,533) 68,614) 27,888] 103,378) 32,238] 16,399) 32,171} 25,677) 37,430 
Other liabilities, incl. accrued divs-__. 5,301 536) 1 616) 499 583 181 203 557 150 168 255 197 356 
PO Weick cccinctsitincctacdi 20,968,839) 1,281, 1021 9,741, — ,189,531/1,455,068| 626,220] 471,212|3,114,883| 567,027) 343,774| 523,444| 365,047|1,279,352 
CAPITAL ACCOUNTS 
CE NOD. cc ccccccanacecdanas 137,097 9,332| 51,039) 11,917) 14,006 5,278 4,636| 13,676 4,139 2,956 4,382 4,121; 11,615 
Surplus (Section 7)._..........-..-- 151,720! 10,405) 53,326) 14,198] 14,323 5,247 5,725) 22,824 4,709 3,152 3,613 3,974| 10,224 
Surplus (Section 13-b)__........___- 26,839 2,874 7,109) 4,393 é 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts_.._......... 39, 175) 1,902) 11, 023] 2,411 3,945 1,596 1,812 7,146 1,617 2,092 1,322 1,934 2,375 
Total liabilities and capital accounts | 21, 223, $701 1,306,005 9,864, 286) 1,222,450/1,488,349] 651,587| 484,098/3,159,958| 578,030) 352,975| 533,903) 376,342|1,305,687 
Commitments to make indus. advs___! 8,587) 267 822! 1,138! 1,172 686 515) 18 170 57 Me eneuan 575 








* “Other cash” does not include Federal Reserve notes. a Less than $500. 


FEDERAL RESERVE NOTE STATEMENT 



































Three Ciphers (000) Omitted ' | 
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland Richmond) Atlanta | Chicago | St. Louts |Minneap.|Kan. City) Dallas |San Fran. 
Federal Reserve notes: $ $ | $ $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent; 5,422,695) 439,030\1,449,828| 370,619) 487,067) 239,824) 179,257|1,153,570| 204,374) 147,538) 197,810 87,743| 466,035 
Held by Federal Reserve Bank-..--. 318,779 20, ,247| 92,555) 16,233 25,936 15,640 14,534 39,900 10,633 5,445 10,609 7,898 59,149 
In actual circulation........... 5,103,916| 418,783/1,357,273| 354,386] 461,131) 224,184) 164,723|1,113,670| 193,741| 142,093] 187,201 79,845) 406,886 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 5, as 500) 460,000 1,475,000, 385,000; 490,000 250,000) 185,000/1,160,000| 209,000) 148,500) 200,000 90,000; 484,000 
BS Pen conccescssensencss 1,429 129 387 91 sens | ees Res 131 205 Gl aeccesl tances 
Total collateral............--..- 5,537 ,929 200,130) 1 ,475,387! 385,091' 490,000' 250,1 10! 185,000/\1,160,000! 209,131' 148,705! 200,376 90,000' 484,000 


























United States Treasury Bills—Friday, June 21 
Rates quoted are for discount at purchase. 


























Bid Asked Bul Asked 
June 26 1940.......- 0.15% o-eee || Aug. 15 1940....... ©.168% | ssese 
July 3 1940........ 0.186% | «<cce Aug. 21 1940......- 0.15% | cocce 
July 10 1940.....-.-. G80 | cccse Aug. 28 1940....-.-- O.15% | cvcce 
July 17 1940.....-.. 0.15% | «<<c- Sept. 4 1940....... 0.15% | ----- 
July 24 1940........ 0.15% | cocce Sept. 11 1940......- 0.16% | cocce 
July 31 1940........ 0.16% | ccoce Sept. 18 1940.....-- @.15% | «<<~- 
BEB. F WBE ccccnss 0.18% | concn 





Quotations for United States Treasury Notes—Friday, 
June 21 
Figures after decimal point represent one or more 32ds of 
a point. 























| 
| Int. | Int. 

Maturity | Rate | Bid | Asked Maturtty Rate | Bid | Asked 
Dec. 15 1940...| 144%| 101.6 | 101.8 June 15 1943..-| 14% %| 101.19) 101.21 
Mar. 151941...) 144%| 101.12) 101.14/|Sept. 15 1943-_- 1%| 101.1 | 101.3 
June 151941...) 1%%/} 101.12) 101. ‘14| Dec. 15 1943.--| 14% %| 101.19) 101.21 
Dec. 15 1941...| 144 %| 101.26) 101.28||Mar. 15 1944...) 1% 101.2 | 101.4 
Mar. 15 1942..-| 1%%| 102.27) 102.29)|\June 15 1944_..| %%| 1006 | 100.8 
Sept. 15 + St 2% 104.1 | 104.3 | Sept. 15 1944...) 1% 101.3 | 100.5 
Dec. 15 1942.-.! 14%! 103.21) 103.23!|Mar.151945...' %%! 99.31) 100.1 





Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 



































Stocks Bonde 

10 10 
Date 30 20 15 | Total | 10 | First | Second| 10 | Total 

Indus-| Ratl- | Utilt- 65 Indus-| Grade | Grade | Utilt- 40 

trials | roads ties Stocks | trials | Rails Rails tes Bonds 
June 21./122.61 | 25.53 | 21.13 | 41.21 |106.00 | 90.29 | 43.18 |106.89 | 86.59 
June 20./122.35 | 25.51 | 21.10 | 41.14 |105.91 | 89.88 42.93 |106.89 | 86.40 
June 19./123.86 | 25.73 | 21.02 | 41.54 |105.82 | 89.20 | 42.89 |106.67 | 86.14 
June 18_|123.21 | 25.63 | 20.79 | 41.30 |105.58 | 88.86 | 41.61 |106.50 | 85.63 
June 17.|122.86 | 25.04 | 20.60 | 40.98 |105.49 | 88.26 | 40.76 |106.51 | 85.25 
June 15_/123.36 | 24.97 | 20.18 | 41.00 [105.49 | 88.60 | 41.34 |106.64 | 85.51 











THE PARIS BOURSE 


Trading on this exchange has been suspended since June 11, 
because of the war conditions prevailing in the country. 
Last quotations reported appeared in our issue of June 15, 


page 3777. 


THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 








June June June June June June 
15 17 18 19 20 21 
——————Percent of Par 
Allegemeine Elektrizitaets-Gesellschaft(6%) 1a ir .lCCOCtiSRSS SSO 


Berliner Kraft u. Licht (8%).-.--..-...----- 87 185 184 —— we «ode 
Cee BOE GI) cocsnccecdencneenens 190 119 119 119 119 weds 
BEES TORE Bie) cccccccencoesesesce 24 128 127 127 127 ane 
Deutsche Reichsbahn — Rys. 7%).-- 128 128  - ia 


Caenenosaneneeenese ii 19 118 118 118 118 dich 
Farbenindustrie I. G. (8%) a a oe Sn oie 
Reichsbank (new shares)......- “ui 112 112 112 112 one 
Siemens & Halske (8%) -..--.---.---------- 240 3238 #238 #3887 ~=CiW«W 
Vereinigte Stahlwerke 0%) aeeenencaeenti 121 120 119 119 4118 ... 


Dresdner Bank (6%) 











ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June 15 June 17 June 18 June 19 June 20 June 21 
Silver, per oz_. Closed 23d. 234d. 23d. 22 13-16d. = hay 16d. 
Gold, p. fine oz. 168s. 168s. 1688. 168s. 168s. 
Consols, 244%. Closed £70% .£70% £71% £71% nis 
British 3% % 
War Loan... Closed £95% £95% £97\% £98 % £98% 
British 4% 
1960-90...-- Closed £10834  £108% £100% £110 £110 


The price of silver per ounce - cents) in the United 
States on the same days have been 


BarN.Y. id 35 34% 34% 34% 34% 35 
U. 8. Treas 
(newly ~~~ 4 71.11 71.11 71.11 71.11 71.11 71.11 








United States Government Securities on the New 
York Stock Exchange—See following page. 

Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 3943. 
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June 22, 1940 











Stock and Bond Sales New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 


United States Government Securities on the New York Stock Exchange 





No 











Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Daily Record of U. S. Bond Prices June 15, June 17| June 18, June 19 June 20); June 21 






















































































Datly Record of U. 8. Bond Prices, June 15 June 17, June 18 June 19 June 20 June 21 | 
Treasury High| -.-.--{ 118.19] ---.| ----| -.-.| 119.14 || Treasury {High 105.21) 105.22) 105.16, 105.20 106.3 | 106.10 
4s, 1947-52....------ 5 ee Ok” Bees ee ares 2%s, 1960-65......---- Low! 105.21) 105.19; 105.14) 105.20) 105.28) 106.8 
eee .n0i5) SO acd. aaah aceae- eee |Close! 105.21) 105.20, 105.14 105.20) 106.3 | 106.10 
Total sales in $1,000 units... edad = neal ainda 16 Tota sales in $1,000 units___} 39 39 8 1 13 35 
High aad oc-e| 107.22 asad wena empaae 
{Hign oowe} 119.90) 113.26] ....| 113 a a ae ee es a Cee nage 
| Low.|  ..-.] 112 20] 112.25) -.-.] 113 aa ES ree Tf. OR Rae re ee 
{Close} -.-.| 112.20) 112.25} ----| 113 eee Total sales in $1,000 untis_..}| ----| ---- 7 const’ .:adau eee 
Total sales in $1,000 untis._- baie 18 2 eS 4 ae High} 107.5 nae bed ipets osoet SS 
eee Low.| 107.5 Saad  whaal asad aie 
High ances Bae “eon oaee Kael lees Close! 107.5 aia ounw eeea ooeal Bae 
$%s, 1046-56.......... De . csiah SERGE adand asa” steel, seen Total sales in $1,000 untts__- Wiis sical cased ansal ciseel 5 
a cau MERE). «deta. wees - pete eann . xencl MOEBE cccal accsl scout Se 
Total sales in $1,000 untts_..| ---- ee ee? ee eee 2s, 1949-63.......... en 26 EE §onnsl cacdl anxdle 
Ce 8 .ccg8 EE accel satel ‘suasl eee 
High) 103.2 | 102.29) 103 wasig en ard Total sales tn $1,000 units__- onal 6 eam iutaia nae 6 
3%s, 1941-43._.....-.- Low_| 103.2 | 102.29) 103 Ks Ty re eee Hig .---| 104.28)  ...| 104.26] 105.1 | 105.17 
Close} 103.2 | 102.29] 103 ek Dire Sepa 234s, 1950-52.......... Low.| ----| 104.24! | 104.26} 105.1 | 105.12 
Total sales 1n $1,000 units__.| 6 1 iF canal Sedu mane Close} ----| 104.24; -.-.| 104.26] 105.1 | 105.17 
Total sales in $1,000 units... mans 26 eae 3 16 
High; 108.2 __.-t 108.2 | 108.3 ----| 108.12 
a SERRE . . ciseatn Low.| 108.2 __..| 107.31} 108.1 _.--| 108.12 High| 103.3 | 103 102.31;  ...] -.--] 103.20 
Close! 108.2 __..| 108.2 | 108.3 ----| 108.12 2s, 1951-63.......... w.| 103.2 | 103 Ye Gee 
Total sales in $1,000 units -- -| ae + en Close} 103.3 | 103 8 | ees ee 
High ..--| 103.20 ion ae oivu See Total sales tn $1,000 units__-_ 2 *1 aan aunt 25 
OR ancditetionen Low.| _.--| 103.20} ---.] 103.19} ____] 103.20 TT “cesd adaph eundl ocsdh .-sxaiy ee 
Close| _.--.| 103.20) ----| 103.19] --.-] 103.21 96. 1008. cccdeseeicanl SE ince) “Sdagl  easics+ endl tami laa 
Total sales tn $1,000 units...|  __-- a saad 16 pew Rieke tae Glass pees © ao 
High! 108.4 | 108.3 | 108.5 | 108.8 _.--| 108.15 ft tl UF ah ER GY RR BE See lc 
33<s, 1048-45.......... Low.| 108.4 | 108 108 108.6 ----| 108.15 High| ----| 103 102.31 Sa « seca ieee 
Close! 108.4 | 108.2 | 108.5 | 108.8 .---| 168.15 2s, 1948-50. .........-. Low.| ----; 103 102.31 re Gari Aye Oo 
Total sales in $1,000 units ___| 17 12, il aaah 1 Close oss 102.31 aan al a 
High! 108.27) 108.25) 108.30) 109 a. wba Total sales in $1,000 units___ Morte 5 - Secu Gail” maid 
3s, 1944-46.......... Low.| 108.27} 108.25 108.26) 109 cS ee 
Close} 108.27| 108.25] 108.30) 109 Sak eee Federal Farm Mortgage {High ----| 107 , ----| ----, 107.3 ‘Scniaia 
Total sales in $1,000 units. - 1 3 Pe Geer 3s, 1944-64_......... Low.; -.--| 107 ee Eee b ita 
High| 110.6 | 110.4 | 110.6 | 110.12) 110.20) __-- Close} ----| 107 | ae Spe cnn 
334s, 1946-40.......... Low.| 110.6 | 110.4 | 110.6 | 110.11) 110.20) _._- Total sales in $1,000 unitts...| ---- eas ooo eae 
Close) 110.6 | 110.4 | 110.6 | 110.11} 110.20) __-_. High} -..-.| ----| 106.31) 107.3 | 107.6 eee: 
Total sales in $1,000 units ___| 25 10 12 3 Pn ee SAN cccel caval 038) 197.1 | 107.6 mere 
High) 111.6 ee ree soe” Napa \Close} -....| ----| 106.31) 107.3 | 107.6 sue 
3s, 1949-52. ......... Low.| 111.6 had ssont Gs ace a Total sales in $1,000 units___ anwd ane 4 2, ee 
Close| 111.6 | ....| ----| 111 as [poe SD Vcc) cecal gael agellll ~<kiee > aad 
Total sales in $1,000 units.) *2 cue sania 4 aay res St, SERRE écddscesndan Low. eae delinid ea ees inet einen 
High cid me 109.20 ----| 109.31 ae | Close awn asee pee omen cene uieels 
Oe: SNR. os cccccnman BOR) uscodl ocosl SERN onacl BEDE o<<. ly Ok i i TC ee Ra Sea Reais 
Close} ..-- ----| 100.390} ....| 100.31) .... SE ~ccxul MO, adcal canal’ "“aaean’ Seew 
Total sales in $1,000 units...| -.--|  ---- a . 2%s, 1942-47.......... Sl cast WM cseul sect sosdl ened 
High! __--.| 109.10 109.11) 109.14) 110 110.4 onsen scock cconl evbal - ueee 
| ae Low.| _---| 109.10, 109.11] 109.14} 109.25! 110.1 Total sales in $1,000 units_..| -.-- Re Bers Be Bi ee 
Close} __--| 109.10) 109.11/ 109.14] 110 110.4 | 
Total sales in $1,000 units... aE " 2 4 4 Home Owners Loan High; 106.16 106.22; 106.18 sbae .---| 106.30 
High! 106.30] 107 106.25) 107.2 | 107.13} 107.17 3s, series A, 1944-52__..{Low.| 106.14 106.16} SOG.G0 sical , asock ae 
2%s, 1955-60_....__._. Low.| 106.27; 106.20, 106.22) 106.27} 107.9 | 170.17 Close} 106.16; 106.16! 106.18; -....| ----| 106.30 
Close} 106.27| 106.20 106.25) 107.2 | 107.13] 107.17 Total sales tn $1,000 units. __ 5 2 ps agers: 5 
Total sales in $1,000 units... 4 14| 34 4 117 6 ME «wccel accel 8 cscal secel socal seco 
High! 107.30; 107.29 anest Se Se ois eine 2s, 1942-44.......... Low. ahival hil aan ena ooenl jue 
2%s, 1945-47.......... Low.| 107.30) 107.29 easel Due chon ahinn Close ftnied eneel oxen aad aadia mead 
Close] 107.30} 107.29} ---.| 107.31] -...| ~.... Se is EE E, cckal “odsdl sccack sacdh need <uée 
Total sales in $1,000 units___ 20! oe . jekas DS ae RES Te a Gee 
th: add <aiek <tane MA kaa amon 1s, 1945-47_..____.. esas ota ees Sane FL mi 
2%s, 1948-51......._.. >» Pe Tee ee: Ti: Sa Close os ee ----| SE ames 
Senet cates tn 01.000 Close =ieaia mid aad seen ee: Sake Total sales in $1,000 units. __ eee eal a EP Oe! ie 
sa. n d units... studies cial sees —e ae — 
High phaiy? Sr ~~~"! 106.18 ~~~ "| 107.10 * Odd lot sales. Deferred delivery sale. { Cash sale. 
248, 1951-54. .......-. ee) Setep | Seeny > wees eal 77771 sar as Note—The above table includes only sales of coupon 
Total sales in $1,000 enti 08738] 108733| 10838 4 1o03'| 1 bonds. Transactions in registered bonds were: 
g r c meke é 06.12 
238, 1956-59.......... Low.| 105.26] 105.27| 105.18| ----| 106.2 | 106.12 || } Treasury 3448. 1944-1946.---.-  --------------------------395 Dol Manag 
Close} 105.26! 105.27] 105.18} ----| 106.2 | 166.12 ee REE See e ee S LARTER TEASER OHSS OCSSD OE 2 : 
Total sales in $1,000 units___ 1 5 none 1 25 
2%s, 1958-63.......-.. {tow oe ail iste) a, cl tesse! 222 United States Treasury Bills—See previous page. 
Close] 105.21) 105.16] ---.) ----, 105.29)  ... : sie : 
eset cates tm £1,000 ete : Pe ----| ndoed = United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
for NEW STOCK On Baste of 100-Share Lots Year 1939 
Saturday Monday Tuesday , Wednesday , Thursday Friday the = Ma ys y 
June 15 June 17 June 18 June 19 June 20 June 21 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
5514 55%) 541g 5434; 541g 55le) 55 55 55ly are | 56 56 1,700 | Abbott Laboratories...No par| 50 May21| 70% Feb 14 53 neve} 71\g Sept 
*116 141 |*116 141 |*116 141 |*116 141 |*116 141 |*116 142 00} 110 May 22} 147 Feb 8|| 120 Apr] 1491, Sept 
*30lg 4733| *301g 473] *301g 4733) *301g 4733! *32 4733! *32 473% 30 May22| 461g Apr 5|| 331g Apr) 49!2 Nos 
*43lg 4512) 40 41 | *41 45 | *40 44 | *40 4219) *40l2 4210 ‘ 347%May 25| 621g Apr 9|| 3llg Mar| 5612 Oct 
53, 5%) = 5ag 55s) 5lg} Sle Ble 5lg 55s} = *5lg 55s! 3,200 | Adams Express.......No par 4\44May 28; 9 Jan 3 61g Aug| Ill Sept 
*17ig 19 | *17 Ji ie ok a EE ae ae EB ee Adams- Millis ........ No par| 16'sJune 5) 2712 Apr 8 19 Sept; 25 Mar 
121g 12%) *13 14 | *12% 131g] *13!g 1312) *13!g 14 | *13ig 14 300 | Address-Multgr Corp...-. 10} 12tgJune 15} 191g Jan 4/| 15% Sept; 271, Jan 
3914 40%; 371g 3912} 3914 40 3912 39%) 39 3912} 38%, 3912} 7,100) Alr Reduction Inc....- No par| 36igJune 10} 58ig Jan 3|| 465% Apr 
. 16 3 16 53 *l 3% *lg 5g *lo 3s *l2 5g 200 | Alr Way Ei Appilance.. No par igJune 10 73 Mar 11 % Jan 1lg Sept 
TP |. cana ON canal SO a OO. coe OD ‘ects OD waadl entens Alabama & Vicksburg Ry.100; 60 May 21) 77 Mar26|| 68 Feb| 68 Feb 
414 419) 414 41g) 43, 4ip dig 43 4 4\4 4 4g! 14,100 | Alaska Juneau io...10} 4 May2l 7 Jan 8 644 Dec! 10 Jan 
1g 5g lg Ip 1g 5g] *%6 53 %16 by %s6 = ae) 11,100 | Aulegheny Corp......- Ne par agJune 4 lig Jan 8 53 July Sept 
71g 77%) 7 7531 71g 853) «8 8%) 8 834 8 | 11,500] 636% Dp: A with $30 war.100) 5%June10) 145% Jan 3 5% Aug! 2012 Sept 
64, 64) *6 63,4 63, 7l4 7 712| #7 7% 712g «=671e} +=1,200 54% pt A without war. 100 44,May21| 12%, Jan 4 41g Sept} 18 Sept 
93, 93% 8ig 9] 10 10%; 1012 10%; 10 10%} *9lg 10!2} 2,200 $2.50 pnor conv pret.Ne par 7 May2l| 17% Apr 8 8 June} 23'2 Sept 
22° 2312 225g| 2214 23%) 21g 22%) 2Zlig 21%} 2lig 22%| 17,200} Alghny Lud St? Corp..Ne par| 151gMay21| 26!2gMay 10 14 Apr) 28% Jan 
Tk) beesl Stan. dent ant been SE ae Se. canal “EEE. . canst Seeees Alleg & West Ry 6% gtd..100 Feb 1 73igMar21\} 52 May| 69 Sept 
Tig 712} Zig 719] #712 8 71g 71s! *7lg «8 *7 3% 600 | Allen Industries Ine. -..- ---1| 6%June 11) 12% Apr 16 6% Apr) 11% Océ 
1471 148%) 145% 14712) 1461; 150 | 15212 154 | 150 154 | 151 152 3,800 | Allied Chemica: & Dye.No 13512June 10} 182 Apr 9/| 15lig Apr] 20012 Sept 
yy ae 9 9 *9 #11 *9lg 11 9 9g} *9 11 400 | Allled Kid Co....... Depa ae 87g May 1 14 Jan25|| 10 Apr) 147% Sept 
11 = 114g} 10% 101g) 1ity 11%) 1153 11%) lig 11% Lltg Ally) 1,900/ Allied Mills Co Ine....Ne par| 10 June 5| 16% Apr 23 913 Apr| 15! Sept 
* Sig 5%) = 53g 57g) eC 6 6 6 6 57%, «6 4,500 | Allied Corp.....Ne par 41gMay 21 Jan 6 Apr) 11% Jan 
56% 63 | *554 62 | *58 62 | *57 62 | *57 62 | *57 62 | -...-- 5% erred..........100| 55 May28| 73%May 8|| 5413 Apr) 71 Aug 
28 28%) 27 2812] 271g 2819} 271g 28 28 2819} 27%, 28 7,300 | Allls-Chaimers Mfg....Nepar| 21%May22| 41% Jan 4 28 Apr Jao 
1ltg 11%) 11% 12 | "12 13 12) 12 | *1llg 13tg] *1lig 13! 600 | Alpha Portland _.No par| 11 Junel0) 16 Jan 9|| 12% Apr; 19% Jan 
. li ll 1% 18 Ilg Ila lig Ila 13g Ale} 4 *13g «= 14): 1,200 Leather Co Inc...1 ligMay 15) 2% Jan 9% llg June 3%, Sept 
10 «=1212} 10 10 101g 1019] *10ig 12 | *101g Ills} *10lg 11le 200 6% conv pref Soar 91gMay 28} 18 Apr22|| 12 Aug) 21 Sept 
43 44 |*43 44 44 44 441g 4419) 44 44109] *431y 45 900 | Amerada .-<----N0 par| 38!gMay 28) 581g Apr 5|| 50 Apri 7412 Sept 
144 15 *144, 15 | *144 15 | *144q «15 143g 1433] 144 143, 400 | Am Agric Chem (Dei)..No par| 12'sMay 22} 21 Jan 4|| 16 Apri 241, Sept 
+ J ™ "7 58'4 Mee J - ee a 60% Syls 60 12,508 = A riines Inc_......-..1 41% Jani2} 75 Apr : Hay ~4 
4 2 2 2 le 1g 7% ,300 merican Bank Note......1 6 Junel0| 12% A Sept ap 
*36 383,' *3714 38%' 35 37 | *35lg 38%! *351g 3834! *35ig 3834! 20! 6% —— Peeanereene 35 June 18 bo 4 3!| 4619 Dec 60 Jan 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. New stock. r Cashsale. z Ex-div. y Ex-right. { Called for redemption. 
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Since Jan. 1 
STOCKS Basts of 100-Share 
Sales W YORK STOCK | On toheat 
SHARE, NOT PER CENT for NE EXCHANGE Lowen =) Hi 
SALE PRICES—PER Friday | the share | & per share, 
LOW AND HIGH Wednesday | “yune 20 June 21 ~~ s Bi, Jan 13 4 3 
Tuesday e19 un ape | Ateestens beets Cure... May 2 3 
Monday e18 Jun share | S American par 133 Apr 
‘jena ie June 17 | a nie | Fee ee | Cae a a Brake 7 Satta 128 May 3 oe on 
e | $ per share babe 4 aul oot ool "35 37 54% conv smagmepeet 87 May 27| 17613 Jan 10 
$ per share | oy om i*e a8‘| 936° s7atl see's seesleise ee sl -5 300 | amen Gad -------0--- -* 7 in 
*6 «lz 2 35} 37: *130 13319) #129 9812| *98 10 "100 sar & Fdy__No par May 21 3 
53| 351g 35lz 13312|*1 + Rg Ps American Car aa 34 8) 2312 Jan 
°130 13503180 | 183% 130 71, leueare 174 ega% 173/100 413) $300 | Prete canst 109 May 2] 112A 23 
*95l2 100 ad 171 171 17 7g| 231e 25 23: 41%) 41lo 4 me 2.800 | Am Chatn & Cabie ine. We 112 May 23 af Feb 23 
71 |*170 1 2312 25%] 2312 21s! 4119 17% 173) 2, 5% conv ame 23} 13 
"35, "Bhte! aa 125 | "Bt Irs) are tr) tre ia i20"| 900 Am Coal Co of Ailegi Go N35 SteMay Is] "84 Ape 4 
4llz 4219 1743} 173g 17: *101 1073, 118 | 119 ---- | Am Colortype Co-..-. 41g May 14 Apr 18 
1s} 16 108 7g| 118 13 | -- American C --20 . 21) 15% 
*101 | 108" 117 | 117 “|1}6ig 117 4 dS | ed "3 | sbi, 7 100 | Am Comm't Alcohol Corp. bol 7eighany 37 ys te 
11 + 13 4) lg 7 lg 53g American Crystal --1 22 4 
a umiw aia 71 6% a *412 5%) #4 200 Ist preferred . - 1) 14May 6% Apr 16 
*4 «13 Gig) *6lg 7 412 412) 42 1014} *912 10 ---| | 6% ustie Tiling - . - 312June 17 Jan 8 
° 6 - - 53g 1 *Qlo 4 79 --- Alnerican Enca’ Ne par 2 15 23g 
*614 6 le #43 53g) *5 910} *91e 1014 ou 79 | *76 1 700 European Secs___ 1 May 284 Jan 8 
-—aw oe a 9 | *76 7812 Iig 15g] 11g 15g 500 | Amer Power...No par 10%May 21 an 4 
912 Sons : : 2 : 41s er & Forn No par 2ll 7% 4 
*9l2 1014 *75 «79 «| *75 4 A a. lg 4le! *3ie 1%| 2,300 | Am referred ........ 214May Jan 8 
*75) 79 | #75, 1%) 1 “Big Atel 931s 14) #114 4%| 2'400 7 preferred A...No par 91g May 28 soitazan 3 
1% 1% 31s Bie] #33, 11] Ite 1% 4 1514) *135s m 1,200! $7 .---Ne par 23 “May 21 og 23 
*31, Ble lt, Jag} ly 4 141g 1419! 145, Big. =*3%4 1.200 oh me Bw 10 3 May 28; 655 ae 23 
Im 1 . 151g) 15 155s] 31g 3% 88g 25g) *1llo 12%, : Amer Haw: Leather... 1 24; 38 Apr 3 
4 14 | "3a 33 4 2 1235 2 2,000 n Hide & 50} 23 May 61, Apr 
14% 15 3 334° 383 *117 12 | 12 26 | 24 24 3,600 | America: erred ....... 45\2May 21) 661, Apr 1 
3 3 ‘ ? 1214 1253) *117% 253; 2410 2 44, 414 "500 6% conv pret Products...1 May 21 37% 29 
. ot a aoe 41, 43% 29 50 erican Home Ne foo] 18 Mayas] 33 °hte 
12% 12%) 25 25 41g 43 281g] *27% 2 300 | Am OR te 18 May Jan 6 
2) 24 ly 43% lg 28g 8 4 52 American Ice. -- 100 6 
2612 2612 33 43g 414 281g 28lg 52 *51lg , 400 pref_.._ 3 June Apr 26 
Ig) 3% ‘ 30 | 2 2 | *51ly Zig 2M) 6% non cum -No par 23) 45 
4g soit "a8 s - 501s] *51 a *21g  2l4 oan" 23 200 Amer Internat Cor. No par| 30 me = 57 Apr 27 
Biaeln bk "2, 2 | #2ig 22 "| *20i5 2114 > 2 i." lneaeaek isper| 10 'Maraal Se oe as 
: ff | ao 1a] eons 73a] 3tg 3t4! st 43" 453 © | ~~" neriean Locomlive. No par 4 ee tee aes 
*191p 22 3 34] 31, 40 | #37 40 | *37 477g! *4712 4° «| tae 10 May 1 Jan 4 
: rid sl es 0 | *37 7, 477% 8) 13 , Preferred. ... No par 15} 33, 
Big 31g #37 45 | #37 477—| *47%% 477 : 1312! 13 400 & Fdy Co. 134May Mar 20 
; ‘ L ; ; 3 2 50 mer Mach -Ne par 28) 25 
“ite | “Ate tial de dre Hoh oat a ot on igo | Amer Mia Go Lido ar] May 23] 98 Mar 7 
13% 14% 46" 47 | 47 47 llle 12 1 4 23, "214 2! 600 | Amer Dreferred ....-. 2014 June 11 14 Jan 5 
2B) ie 25g ig 14ig) 6% conv No par 15) 54 
*471g 50 107, 12 1112 Zig} *21g 212 14 l4ig 1 200 News Co.... par} 2 May 63% Jan 8 
*12 1212 ea, 21o' *2Iy 6. *143, 15% 14 112 | *90 = 260 proeny hoary bo gg 3434May 21 54 Jan 8 
*214 2Qle oi4 ye *143, 16 95 95 *90 221 221g 22ig 1\ uae 0 par 2814May 21 Jan 4 
1614) 15 Li 95 95 | 9 23 | 221g 22ig 314 312 27, $6 preferred ----No par 21) 105s D 
“ag 113 | 903 112 | “a5 Lee ee S| ia m Rad & Said Gaaiy_No par] 444May 13 “i72 Yan 3 ere Be 
32 3233 Qe “3, 3 a 45 45 aa 43%, *40l2 4 3, 14/600 | Am pac etiaies ae ema’ 25 912May Jan 5\| 50 1533 Mar 
7 al at ol « 2 | 3912 40%! 425 BM et et, 44 nortean Relitea iBT 2 7 a — a 20 
437% 437, > 3912! 39 42 Sig Sy Slat +140 142 700 | American anees June 5) 12% 23)) 9 Sept 614 Sept 
=— oe 5%) 5 *140 (142 11% 13, conv pref... 50} 7 11% Feb Ig Aug! 4614 
3812 3812 51 534 5le 140 140 , 11% Ills 400 44% Razor. .18. 5 May 21 Apr 15|| 2512 Sept 
Fe aoall 140 140 x | ee 61 merican Safety ..Neo par 15] 3753 Apr 351g Apr Nov 
ay Hh, yl sn oBh 02 | ae 02 oo | sears ae OB P| svelng2il ft” Abe 1S Abr] 108 Aue 
11% 2 591g 5G9ig ove 8 2 63, 67% "180 | Amer & Refg.No 2 May 28 Feb 9 2 153 July 
5712 59 81g, *7% 8 “673 714 2812) 1, er Smelting 100) 12 22| 70 140 Oct 
*5912 60 7% «(7% 8 1 673 67 *27 28lo 284 10} 7,100] Am erred....... ecedece 25| 51%May 152'gMay 1 lg Aug) 41 
*74 «8 6% 6%) 7 ie! 2gt, 291| #2 3815 37 3712 200| _ Pref Sauff--.------- 25 139 May 25 rf 20's Apr| 1413 July 
Tig 3g 29 = 2912): 53 394! 374 3 9 135 =: ¥ > -— ieppeeneees ay 21 2 814 14 Oct 
zis 200] at) 28] 2h, 139 | 128" 12819 138 188 0129 148io] 10 | 09 pre ornare Ne bar] “itay dala Roe 15% Aor] 34 sep 
383, 391s osan 135 *128 . *53lo 58 re 2 14810 *145 2 9,900 | Amer Stores... . o ll May Feb 23 Mar| 9714 Se 
127 13: 57 | * 19 ¥*145 i) 24% 25 erican No par 28| 23% 3|| 75g lg Jan 
‘Mae teh as on oe St2,°145 14812, #145 Ti! slat tel van | oo fd gS Tanjune 13] 93" Pepa 3% Deo} 18i2 
seats Leste: 145. 148 19149. fants tie aan) ine ait! oon iste]... - | Ament Refining - - 747June 13 Mar iail 148° heel inv De 
2) 145 26 2 1lto{ 11% 4 3 1219] __- erican Sugar ---100 21] 18 2|| 148 Ap 1g Jan 
*1421> 14812 23le 25 2453 i lllg 111s #121, 12t0| *11% 41 600 | Am erred_.......... par; 11\4May 17514 Mar 1 Apr| 87! 
25 25le i: 11 11 ane *11%, 121, 8 141p) 14ig 14ig 200 Pret Se a f 145 May 28 8912 Apr 15 514 Oct) 89% Jan 
*11 11% a 137 *113, 137 *14ig 15 | *141g | 7 76 500 | Am Sum & Teleg Co... 69 May 22 Apr 9]| 75% 15314 May 
11% 13% 15 8 *75 80 lp 15 er Telep an 21) 91% 132 Sept Jan 
*121o 13% 133, 1333] 14 75 1*75 80 +] 16 | #1312 7,500 | Am Tobacco..... 25] 70 May 1 May 3 Sept 83g 
“ F . a oe 15612) 7, merican ail 41 15 41g Sep’ Jan 
14%, 15 *7310 75 75 8675 *131g 16 15714] 156 1,400 | A class B.... 136 June Apr 8 r| 1453 
5 tS 15 7I0| 157 7 157% 1 155% 150% 74 | 1, Common ooo 21 Se Ap Aug 
*74% 75 S* savell inet tprel int Ne ee 2,000 erred - . . -... 10} 2%sMay 12% Jan 4 Apr} 96 
Se ee IB 15712] 15 4 | 73!2 732) | Sle 76%) 2, 6 unders Ine. __-- 1 21 5)| 78 48 8 
55158 | 155 Mo] 7a gate 7512 764] 73° Tale #139 ° 140 2,300 | Am ner Wks & Elee. No pa esisjune 11| 101% Apr23]| 3% Apr 84% Bepe 
1724 aa os 74141 75 40 "| 140 7 140 = ae “Bi. itl a0;800 | Am yp eT nolndas  ~4 Ss 6 "May 21 52%, Apr 23] 28% ~ 12 Beps 
TS sks thee ben Met | 8s Smal is 8% Bly Big --..| $6 a ee a a 4A 
3812 140, 37 1 81g lg 85 | -- erican saeet 81g Apr Apr 
a ie a ee e751, 86] #7518 “od O° ol "Saas | Proforredeecnenoa7~- al eee $3 Aer oll 20% Abe + la 
2 f 2 5 9 * ( 9 9, ma Apr 
ona” act orks w te ee, Sa 2 6,700 | Ane Sie Sant ais s 0 Mayall site Mar si] 13t Abr| 2700 Aus 
1 oof g?, 57, ie a re ee ee 
33" 2. 323° 36 = "iad 55, Gls can a’ “33. 31g) 57.100 —s we Cable. Ne per 121gMay 3 1isban R "Bay Apr| 21 Bept 
2 5 : : ‘ 4: = 14] 20% ‘600 | Anaco Glass : 107 June Apr r 
S* at can” ant cae a se oe Ss 6 orHock ‘No par 21) 15% 0|| 11g Ap Sept 
5% «6 «35° 43 | #33 2g! lig 2155 4ig 241g) #2255 ia 300 | Anch iv pref......... 20; 8 May 7| 4% Aprl 21 Apr] 37 
"35 643 | #35 ao '| oa ganleoa 351 * 14%) 14 260) 85a | eee 3 “June 6] 8616 Pee 27 May] 108 = Dee 
‘ 20 ‘ 241e 34) *14 109 yi, 5~ +? ~enenn 5 2 30]; 97 8% Sept 
22%, 23 24 24 24 1410} *14 1444 *107. 109 |2109 115, 100 W Paper Co Inc. “No par 23 June 6] 1101g Apr 35s Aug 
14 16 | idle idtel idle 09 | 109 109 “10 Ls)” 99 ye oe eee bee 100} 97'zJune 6 Apr 33% Apr| 60 
"14 15 | Late 10919|*1051g 1 *912 111g) #1¢ 253) #2 100 | Archer (Del) pt7% gtd 5| 4 May 641, Apr 22 Mar| 65 
105 r Lite] °Otg 121 2612) | ee Tee ay 21 4 
107 Mate ML : 7 a ota ae 102 | |, 300 Anes 6 Oo par Sse Jan 4 Sa, ae 4 sn Soon = Mar 
*1% = 214 * 251925 2 93 98 | 100 5 call 1,200] $6 co Dneodiocnss 2253May 11 Apr 4 Apr| 101g 
7 ‘| 25 *97 100 7 ot ola, av ft 7% pret eee! Bi > 4 4]| _5% 
so, 102, | 007105, | “7 soi! 30° 39] ahs 43 | 4d So} ~1,000 | Armetrona ld Constable. Cor 28 Sahay 22] 0 dan 11] 75% Apr| 10% Jan 
7 391, ;: oede 295 ’ eeece an 
cant aa'l 3s 7s ‘te soe, 335° Som 30% 30 “ a te Atloom Corp == -=--n4 100 vtisMay 22 os x .- 4 bY bo He 
5 \*---- 75 |*-; 29%| *29 1 2 lp a 7 G soe 6 June 
“Hie Bete) a7 Ta] “Os “8 7 dal, ot ia, esl 11868 | anne ist preferred «=== 100 dotestay 23] $8 Jun 1 0 Jan] 100, June 
*63, Tle] *68,4 41 414 es Se 51 *5 2 q “ 6% erred ....... 2912June leMar 8 Sept 3 
4 8 mS ¢.. 1 5 =e 6812) -.... 7% 2d pref Co.No par 23] 10012 ail 21 
oF oe. MS | “bia Bt) big BM 6812! *60 4 eas —... a oie 1] 25% Jan 71 
102 *.... 102 Sig 54 *60 6812 *60 43, *52 64% ~~" 100 | Assoe In erred .......-- 13 May 2 24/| 249% Deo 301g Jan 
a pe be Bie! #60 6812 643, *52 64% *2912 341g oa 5% pref Santa Fe_. 100 21] 65712 Apr 3/| 15 Apr Sept 
*60 6812 . 643%, *52 341 *2915 3412 83 220 h Topeka & 1 3912May 2| 231g Jan Aug; 26% 
*60  68ls *52 64%,| *52 2919 *2912 3412 3° B4 3 ge tage ye ~~" a 9%3May 2 22%, Apr 20 ou Aus oo 
*52 64% al oo oe. oe + + 1% 16 / 5 eS ee 20)| 9s 
29 oat “B8te 8412 tts ‘e7 1512 165s ty ty 50% ttn 3,900 Adan yt 4, p> sa orsune Hered ie rt 110 June 
"S3t2 8! 141g 15% *47 «50 2 12%) Lis '300| A erred . ..-....-- 25| 18\4May 110 Jan 2: 7. Apr 
1512 157%, 4 49 | *4712 50 il 12 12 103 *93, 1034 100 5% pref TET. 00] 102 June 24 97% Mar 19 Apr| 48% Aug 
49 | 45 4 12 121, 0 | *9i2 10% *1lis 15 yg ty, See May 7 "Feb 14/| 435, 71 Sept 
"2" 13 | ie gel ot 28) I, 19 (201 204] (20% 2%) 4,100 | ata heated adicsune 5 BoieMay 13! 60° Aug 127 Jan 
“It 15 | tor ror] ernie B7ar 104s 107% *1oe * Lovell ley 2,300 rred ---------- Taipsune 11] 1948 Jas 4 Apr 
2] ‘ 2 % *106 7 , ----No par une 11 4); 4% 3% Jan 
“fon, som! aoe Ov #10214 107% "10414 es i i 44, 44%) "300 ee ey ene 100 a " Buea s Nov| 380i Jan 
nye a Mg eee is | i) 18] te eee i pital] ofelte dl 3 ae] abt fa 
*1 7 8 7 44%, *4414 4! *59 «6: 116 Tack Corp--..-.-. No par 21 8 5|| Big 114 Sept 
7 7s *44 44%) 447% *59~—s«63 117_ | 115% 116 ... | Attas Pcescccs 10 May 8% Apr lg Aug] 21% 
67 ‘ 117 5 a oa Dp Nich -Ne par 1g May 15) 10 9's 8% J 
4512 4512 61lg 6112) *60 20 |*116 120 *412 57g] 45g a1 600 me oye ens nnn= he).3| 4ig 23] 19%May 3% Aug Sept 
*62 68 “4115 |*115 1 *4! 6 2 210} 2 4 10} $5 . ot Del (T 13} 12%:May 6% Jan 2 Sept] 11% 
115 ; 6 Ig! *2lq  2tg 16 viation Corp vto... May 15 3}, 4% 301g Jan 
*113!g 115 | “45, 6 2lz 2g} Bip De = oe a eee | Orioa Lene Werke oul snes lel 8” Sen a] a bel ore oe 
*415 5 2, 2 212 15 115. 16 Big Bl 5lg sp1° 37.000 | Bald ore & Ohio........ 100 me A 14% Jan 49 Dee gil 4 
aa* 13°, 130 13) 8 Sle} 5 Sil 15% 15%| 1514 15%2 Sane) ae eee ool se *name ail san yan ¢ O% Aug] 21's 
: 5 : 5l2} 5 7 f ; 3% 4, 4% oret Rsesves May 2 4); 1 13 
eS. S's oe ie oi — a a 4,000 & Aroostoo 100} 34 7 Sie aS & Apr Feb 
ot sen] 16% 190i 198 %4| 3% 3%| Be on] cat oi Se | mommes ty, gee By BS 8% Jan 2414 Apr| 33 
67%, 14% |} Siz 34) 3% 3 4% *B14, 9 ee ee May 15) 8 6 191g Jan 
‘Sia Bt au 4% ats o| ests a #39 40° #30 10%! 800 | Barber Asphalt ” 20 May io] ia Jan ¢ son tal Gee 
4% 4 ats “um ola’ = 0 10%) *9% 10% — Apr 17 2 Oct] 1151, Nov 
9 3M *3812 40 12 10%) 10 3 43, May 21| 36% 12/| 10912 
#38 Te a : i of") oni 23" a 1i1issune 10 en Ape sil 30 Abel 107% ior 
*9le 1012 aan le 2 F 1! ! = 1 ° IgMay r 22 oorseere-e 
“aig 4% “201, 287 ai : i & * ™ on +25 oT a ema ar| 108 May 28 108 "May -7|\- 27% Sept| 32 Nov 
CC Hit 114% ellie 14s] "Hp '$5 oreterred ww -..-o par] 105 "May 14] 132 “Ape 1il| 37a Bei 1282 Aug 
53g 2 25 2612 11g 114%| #11119 24%) 2414 4) 4 $s -warrents. 291gMay Jan 2 Apr 
26 26 tg 114% *111%2 11 241, 24% OF hh cotend ferred x ----50 May 22/ 127 9} 7M 73% Jan 
27 0-272 *111le 114%|*11112 35 25 25 #102. 112 |*102 100 Pre jj =, 20) 102 0%, Apr 562 Nov 
‘ f 110 Beech Cree’ Co...-- i4June 11 r 2 33% et 
11212 11212 233, 2414) 2412 112 |*102 112 *100 110 |*100 l fee -Nut Packing No par 7\4 b27| 6712 Ap 9|| 16% Apr le Deo 
243, 2415 #100 110 |*102 110 |*100 110 | 31 j*---- 31 | _. 200 | Beech Heminway -.. --| 63% Fe 8| 36% Apr 17% Apr| 2212 
‘ ‘ ‘ ies 10714 ding- pref... 1gMay 2 13 56 
*101 112 102 102 |*100 31 "243, os '\eidbi 10714) 10714 8 500 | Bet Nat Rys part ve 2412 22| 221, Mar 481g Apr 7lg Mar 
“99 102 | 31 |*---. 31 *1057 108 7% = 7% #7g <2 Bendix Aviation. --<----8 17\4May 5} 66% Jan 18 32 Sept) 571, pt 
31 [*.... 31 057g 1057, -* s "4 === =---| -..- Bendix an..No 912June an 3 100 Se 
°108° 106% “104% = ey = F Si, S01 “dau 287% ee cee nee y rue oo1eMay . Soulaer 10 oot ane 1201s Sept 
7% «7% ‘ ese] ese- on-- "2884 2958 - 181g} *18 41 "200 Pr ondeneatl par| 6312May 22} 1251gMay 15% Apr Oct 
2 ee ist isel iste isul isi te] 49% 493%, Le a Tg 10912May lg Jan 5 Apr| 241s 
aege. « 2753 29 lg 18%) 181, #493, 5Ole le 27 900 lehem 8 ---100 May 21 2 4 14 17% Jan 
291g 301, 18 1814 181 lo} *497, 51 4 254g) *25ig Oe | OS a Ne par| 14 15| 221g Apr 8lg Apr Oct 
18 5012 5012 25 | 25% 747g 76%! 78, 7% Corp Ine. 15 May jan 4 614 
04951 | #49 251s] 267 26 72 78% 7a% iste] 11918 11918 rr Bigelow Sant O wanes (4 By * oi] gan sen 3 Deo| 231g Mar 
2612 26% 731: 78%| 77% 116i) 11712 118 “17° 18 #16ie be 900 Sterner Os.-.----- we 5) 13'eMay lal 10" Apr 3|| 38° Apel 67 
1 ase 1 8 * 8 “eyo } > 7 yeaeetetbes 1 
ae oo 11512 115% sion ig joi, 8 18 1812 Me 74 4,100 ae ty a ibe Jan 4) 80 Mar 
o16lg 18 or saat “Evie 18%2] 18ts ritl sect seal enna! ists 6=— 0 Sresnthal & Oo g0tt-.-<- . 
*16ts 1814] 17% 17% Tig 7% _ 7g 1712] 16% 16% *1l 14'| 10 Blumenthal & led tor redemption 
1814 7% 71g ws *17 1812 = 16% 14 5 *11 +4 *55 6212 ...... Ex-rights. C 
7% 18%| *17 18l¢ *11 14 sil 6212] #55 621s le. zEx-div. » 
*17 aie oak 6212) *55 . 7 Cash sale. 
*11 14 212] *5 stock 
one 6212] *58 62le delivery. n New 
, t In receivership. a Def. 
; Do sale on this day. 
* Bid and as*ed prices; 
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3930 _ New York Stock Record—Continued—Page 3 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Wednesday . Thursday 
June1g9 | June20 | 











Range for Prevtous 
Year 1939 


Lowest Highest 
$ per share|$ per share 


16%, Aug! 34% Jan 
16 Sept) 28l2 Jan 


Sales 
= 


STOCKS Range Since Jan. 1 
NEW YORK STOCK On Basts of 100-Share Lots 
the EXCHANGE 


Week Lowest Highest 








Tuesday 


Friday 
June1s | 


June 21 


$ per share 
13% 141s 
| *2212 


Monday 
Juné 17 


Saturday 
June ld 





3 per share 
28%, Apr 15 
295gMay 1 


3 per share 
127%June 10 
1944May 22 


$ per share | 
13% 14 4% 
*2214 


$ per share $ per share | 
137g 1453) 137% 147%, 
23 2312 23 23 


Shares 
25,300 
1,300 


$ per share $ per share 
14% 15% 13%, 145, 
24 2412' 2312 23!l2 


Boeing Airplane Co 
Bohn Aluminum & Brass____5 


*102 

*55 

22 
1814 
1615 


*80 
30 
*2 
50 

*102 
49 
247 

*111 1s 

55 by 
48 
197 

2 

*106 
*2lo 

6 
*3 

*92 
29 
*41g 
18%% 

*i8 

>. -- 
21 

*13 
Mt 











105 


10'4 


5 
85g 


181g 716 


33 
43 

3 
19}, 


1097 7g, *100 


B21e! 


419] 


39 
R2le 
30!2 
2\4 
50 


5O'4 
25lg 


112 


6 
48 
107%, 

9 


108 


3 
6'4 
3% 


102 


30 
4 5g 








*3018 
*42 

2% 
18 


14le 


*27/8 


184 


23014 


*37g 
*3512 
*78 

28% 

2 

47 


102!2,*101 


4612 


110 


*1001g 
*55 
*19le 

1814 
16 


5812) 
2112) 
1844 
164 
15g} *1'4 
30 3ile 
5 5 
4%, Y 3g 
17\4 165% 
33 *30)8 

4414) 43 
275 27% 
187% 185g 
*105!e 
15%4 
*27\4 
18%, 
rar) 

100 
35% 
284, 
4}\e 
2812 
#2419 
147 ig 
Ln 

#21 





16's 
30 
18% 


1314 
14 
361o|/*___ 
27% 3 
3014] *3014 
4\4 
*35le 
*79 
29 
214 
5O'4 
10212 
A710 
245, 
11412 
61g 
49 
*19 
*17, 


*107\4 
3 


#8415 
7g 


13, 


311s 

*133 
102%4 
5614 
ll 
*Q92lo 
207s 
*105'4 
1712 

2 
3's 
24 
17% 
1734 








1047, *100!g 1047) 


5812 


2112) 
185s} 


1644 
lle 
3112| 
5s 
97% 


5014 
10212 
50 
25 
114% 

63, 
49 


197 
94 


109 17107% 


3 
5le 
334 
102 
2014 
4\4 
205, 
19 
1021, 
22 
L5le 
4\4 
364, 
90 
1g 
13 





*113 


*132 2 |* 


*10512 “|* 





5812 
21 
185g 
1614 
. 
323 


*55 
*20 
18)g 
154 
*1 1g 
#3034 
*) 
U3 
16% 


*29 


714 
31 
44 
27% 
1844 
1097 ,* 
16 
3018 
19%, 





* 


oe 
= te 


on _ ot 
Co 0 BS BATES WH Or tS OO Or Gre 
en ews 





3812 
8&0 
29% 
23g 
5l 
104 |* 
49 
é 26 
4 114% 
614 
49 
197 
2 2 
107% 
*21o 3 
#514 57g 
*3 3% 
*92 
28!2 
43g 
20!2 
19 
*96 
*20\4 
*13 
#354 
354% 
*841o 
*1 
*1 
*7\4 
*1g 
*! 


90 
*45le 
#23, 
3012 
56 


*32 

*70!2 

*4 4% 
2934 
31 


103 

*56 
114 

*913,4 
2lle 


174 
2le 
*3ig 





1047 
5812 
*1910 
18% 


8 

100 

16 
*2714 


*17le 


714 
1001s 
Sle 
2812 
410 
2844 
2415 
1558 
7% 
212 
*6}34 
*5 


14%, 


27x 
30!2 
*37 
SO 
2914 
#29 
50!l2 
103 


2 
2 109l2 


*96! 1 
+2078 
*13 
4 
3614 


*4434 
2912 
3214 

132 

103 

*5614 
114 

*92 
21% 

1054 
16!2 

2le 
*3l4 
#214 
17!2 
7% 
5le 

*76\4 
65 
73% 
*4ly 

*15le 
28 
95 
34's 
99%, 

9lg 
lg 

#543, 
29 


7g) 105 
*57 
1912 
1812 
15!le 
*1'4 





3 27, 
18!2! 1812 
1097s, *101 
1714) *1614 
3314! *2714 
1812 *18lg 

71g 
*1001g 

312 
*27 

45x 

2814 
*24 
*15 

s 

212 

*634 

51g 

*IRI, 


74 
104 


— 
Coon 


os 





= to 


ou ee On 
we Saree 


— Oo = 
ee 


oo 0 = 
or Ot ae 


w 





83 
2914 
21g 
49% 
104 
47\g 
2514 
114 le 


2914 
23g] 
5034! 
104 
48 
25% 
114%) 
61 
49 
197% 


6 
*47 
*19 

17, 

*108l2 
3 *210 
5lo]  *5lg 
33) *3 

102 *92 
28%, ° 28le 
Alg Alg 
21 | *19% 
19 19 

10214) *9614 
22!2 *20 
1512| *13 

*37g 

3612 

*83444 
*1 
*]1g 
*7\4 
416 
*1g 





371) 
88 
lig 
14, 
8le 
416 
14 


#716 
Ole 
*29 
#4314 
#1g 
#516 
#1, 
*77, 
10'4 


*24 
621g 
*10 
90le 
*45le 
*23g 
9 20" 
“lidie 
*32 
*71 
#443, 
2914 
3212 
#132 
1031 
*5 63, 
lllg 
*92 
22 
*105% 
*15le 
2le 
3le 
*2lo 
18 
18 
5le 
*75le 
*62 
76 
*414 
*16 
28 
*95 
3 3le 
*100 
Ol4 
11g 
55 
29 





29% 








2914 





70 

50 
200 
5,200 
8,900 


1,800 
2,400 
20 
3,400 
386 
5,400 
4,500 
1,500 
2,200 
2,900 
1,600 


1,000 
400 
100 
1,400 
40 
600 
900 
Re 700 
3,700 
2,600 
7,500 


,200 
400 


3,900 


1,700 
1,940 








Bon Ami class A....--/ NV 0 par 


Bond Stores Inc 

Borden Co (The) 

Borg-Warner Corp 

Boston & Maine RR 

Bower Roller Bearing Co....5 

Brewing Corp of America-.-..-.3 

Bridgeport Brass Co...No par 

Briggs Manufacturing.No par 

Briggs & Stratton 

Bristol-Myers Co 5 

Brooklyn & Queens Tr_No par 

Bklyn-Manh Transit..No par 
$6 preferred series A. NO par 

Brookiyn Union Gas._..No par 

Brown Shoe Co No par 

Bruns-Balke-Collender_No par' 


Bucyrus-Erie Co 


46 
Budd (E G) Mfg 
7% preferred 
Budd Wheel 
Bullard Co 
Bulova Watch 
Burlington Mills Corp 1 
Burroughs Add Mach..No - 
Bush Terminal 
Bush Term Bldg dep 7% pf. i00 
IE BIOER. cantceavenssad 
5% conv preferred 
Butte Copper & Zinc 
Byers Co (A M) 
Participating preterred. ..100 
Byron Jackson 
California Packing....No par 
5% preferred 50 
Callahan Zine Lead- 
Calumet & Hecla Cons Cop.-.5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale 
Canada Sou Ry Co 
Canadian Pacific Ry 
Cannon Mills 
Capital Admin class A 
$3 preferred A..........10 
Carolina Clinch & Ohio Ry 100 
Carpenter Steel Co 5 
Carriers & General Corp 
Cee 2 & Gicacncscseuce 100 
Preferred 
Caterpillar Tractor....Ne par 
Celanese Corp of Amer. No par 
7% prior preferred 
Celotex Corp 
% preferred 1 
Central Aguirre Assoc. No par 
Central Foundry Co 
Central Ili Lt44%% pref_.100 
tCentral RR of New Jersey 100 
Centrai Violeta Sugar Co 
Century Ribbon Mills. No par 
>). ae 100 
Cerro de Pasco Copper.No par| 
Certain-teed Products 
6% prior preferred 
Chain Beit Co No pa 
Cham Pap & Fib Co6% vt. 100 
Common 


tChesapeake Corp 
Chesapeake & Onlo Ry 
Preferred series A... -- 100 
tChic & East Il] Ry 6% pf.100 
tChic Great West 4% pf..100 
Chicago Mall Order Co 
tChic Mil St P & Pac..Ne par 
$5 preferred 100 
tChicago & North West'n.100 
Preferred 100 
Chicago Pneumat Tool. No par 
$3 conv preferred...No par 
Pr pf ($2.50) eum div No par 
tChic Rock Isl & Pacific... 100 
100 


6% 1 
Chicago Yellow Cab...No par 
Chickasha Cotton Oil 
Childs Co 
Chile Copper Co 
Chrysler Corp 
City Ice & Fuel 


City Investing Co 

City Stores 

Clark Equipment 

CCC & St Louis Ry 5% ot. 100 

Clev El Illum $4.50 pf. No par 

Clev Graph Bronze Co (The) -_1 

Clev & Pitts RR Co7% gtd. o 
Special gtd 4% stock 

Climax Molybdenum..No 7 

Cluett Peabody & Co..No par 
Preferred 00 


Colo Fuel & Iron Corp. No par 
Colorado & Southern 

4% ist preferred 

4% 2a preferred 


Class 
Columbia Gas & Elec... war par 
6% preferred series A_..100 
5% preferred 100 
Columbian Carbon v t ¢ No par 
Columbia Pict v t c...No par 
$2.75 conv preferred. No par 
Commercial Credit 10 
4% % conv preferred... 100 
Comm’! Invest Trust..No par 
$4.25 conv pf ser '35.No par 
Commercial Solvents..No par 
Commonw'ith & Sou__No par 
$6 preferred series_..No par 
Commonwealth Edison Co. .25 





100 June 10 


10512May 22 


106 June 12 


100 June 10 


131 May 22 


108 May 23 


99 May 23 
5144May 22 
177g May 28 
17 June 10 
127g May 21 
1 Mayi18 
26 May 22 
45gMay 23 
8 May 21 
1314May 22 
27 May 22 
38 May 23 
lig Jan 5 
1312 Jan 30 
49 Jan 3 
1314May 21 
27 May 21) 
1434May 21 
614May 23! 
97 May 28} 
3 May 23 
21 May 21 
314May 22 
20 Janil19g 
175gMay 21 
1214May 22 
75gMay 22 
2 May 21 
5lgMay 21 
4loMay 21 
1712May 28 
2\4May 24 
61gMay 22 
39 May 22 
9 May 21 
14 May21 
51 Jan 2 
1 May 21 
453May 21 
11 May21 
114%4,May 21 
35 Junell 
24g May 22 
2912May 28 
3le May 23 
3814June 12 
75ieJune 3 
221,May 21 
2 May 24 
3914May 23 





4212May 15 
20 May 21 


5 May 21 
48 Junel5 
18 May 22 
lleMay 15 


2loMay 18 
4 May21 
3 May 21 
9312 Jan 31 
2212 May 24! 
3l2May 22 
151gMay 21 
15 May 28 


17!2May 22 
107g June 10 
3\4May 22 
3012 May 28 
841,June 17 
7gMay 15 
34May 28 
6l2May 21 
lg Feb 28 

1g Feb 28 
lgMay 13 
14May 21 
8ig.Aay 15 
2314May 21 
41 May 22 
lgMay 20 
‘isMay 8 
14 May 21 
77g May 21 
9 May21 
212May 21 
24 June19 
5312May 28 
10 June 1s 
891,June 10 
45 Mayi18 
May 15 

24 May21 
June 19 
May 21 
May 21 
May 16 
465sMay 16 
251g May 22 
251gMay 21 


9912gMay 21 
56 May 24 
101g May 21 
94 June 10 
161gMay 21 


1212May 21 
1%May 15 
2 Mayil17 
2 May 22 

16 May 21 

16 May 21 
414May 22 

6712May 28 

59 June 3 

71 May 29 
31gMay 21 

1434May 24 

273,June 10 

95 June 13 

32 June 10 

97 June 4 
8 May21 

34May 22 

42 May 21 

257gJune 10 





12312 Jan 3 
701, Mar 20 
291, Apr 25 
2414 Mar 27 
25% Jan 3 

2% Jan 4 
3714May 8 
7 Maris 
13% Apr 29 
23%, Apr 8 
395g Feb 1 
53%, Apr 5 
3%, April 





2912 Apr 6' 
101g Feb 
lll May 

614 Jan 


3314 Apr 29 
33 Mar 7 
215g Jan 10 
12'2 Jan 3 
514 Apr 22 
1312 Apr = 
753 Jan 
2314 Apr 
4\ig Jan 
13%, Jan 
8lie Jan 
151g Jan 
267%, Feb 9 
5212 Mar 13 
1% Feb 21 
81g Feb 21 
1912 Apr 18 
2312 Apr 3 


3% Jan 3 
11414 Mar 9 
5%, Apr 5 
114,May 10 
6 Mar 7 
100 Apr i6 
4lig Jan 10 
8% Feb 15 
3% Feb 15 
2ll2May 8 
106 May 9 
30%, Apr 18 
2912 Mar 23 
Apr 3 

Jan § 


33 Jan 
% Apr 


53 Jan 
1llg Mar 28 
161g Apr 15 
653 Mar 25 
3312 Apr 3 
9153 Apr 8 
1414 Jan 26 
98 Feb 6 
760 Jan 30 
4lg Apr 26 
40\, Apr18 
65 Mar 6 
1141, Jan 10 
431,Mar 8 
80 Mar 28 
48 Mar 26 
4llg Apr 1 
451g Apr 4 
142 Febl4 


CAHOON DMA Wan” 


34 
812g Mar 15 
231g Jan 29 
48 Jan 3 


10012 Sept 
51 


Jan 
121g Jan 
16!2 


Jan 
18%, Apr 
llg Apr 
1912 Apr 
5lg Sept 
7% Aug 
1614 Apr 
31 Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Aug 
2lig Apr 
llig Apr 
1l June 

Apr 
612 Mar 
5% Apr 
187, Apr 
212 June 
7 ADs 
25l2 Apr 
lllg Aug 
1314 Apr 


4 
2912 
3 
1512 


3'g Sept 
29\le Sept 
4l2 May 
35 July 
77 +# £=Apr 
13%, Apr 
243 July 
6312 Aug 
110 =Apr 
38l2 Apr 
135g Apr 
84 Apr 


24g Apr 
10312 Sept 
344 June 
3le Apr 
3'2 Apr 
8514 June 
32 June} 
5ig Aug 
22 Sept 
18 Sept 
98 Apr 
17 Aug 
653 Apr 
235g Dec 
27 Apr 
85% Ort 
1%, Sept 
ll Aug 
912 Apr 
\y Apr 


21% Apr 
125 Sept 
105 Sept 


20% Apr 
100 Aor 
1llg Apr 
2% Aug 


45% Jan 
22553 Apr 











2ll2 Dee 
63!2 Dee 
24 Dee 
22 Aug 
32 Jan 
47, Sept 
343, Oct 
7% Feb 
157g Jan 
Jan 
Aug 
Aug 
Jan 

Dec 
Dec 
Aug 
Sept 
Nov 
Jan 

Aug 

Jan 

Jan 
Nov 
Jan 
Mar 
Dec 

18%, Jan 
7%, Sept 
20 Sept 
9g Jan 
23%, Mar 
614 Sept 
164, Nov 
847, Nov 
17% Jan 
30 Sept 
63 July 
3'\4 Sept 
105g Sept 
17%, Jan 
20%g Jan 
47 June 
614 Jan 
4lls Sept 
8 Sept 
243 «=(Sept 
85le July 


12214 Mar 
6412 Sept 
304 Dec 
1047, Aug 
19'g Jan 
72!2 Mar 
30%, Sept 
5\4 Jan 
113!2 Aug 
1214 Sept 
14% Sept 
67% Oct 
96 Sept 
52% Jan 
13. Jan 
47!2 Jan 
2212 Sept 
105 Dee 
30 Jan 
2l'ls Oct 
2912 Sept 
47\4 Sept 
9512 June 
4 Sept 
43, Sept 
14 Oct 
7, Sept 
15g Sept 
13g Sept 
353 Sept 
2014 Jan 
3912 Sept 
5014 Nov 
7g Sept 
1% Jan 
153 Sept 
95g Mar 
1514 Sept 
13'g Jan 
41 


247, Sept 
8\l2 Sept 
934 Sept 
8ig Sept 

25%, Dec 

2514 Dee 
9 Feb 

91 Mar 

83 Feb 

96 8 Oct 

1553 Jan 

3012 Mar 

57 Jan 

10953 Aug 

60 Jan 

110!2 June 

16 Sept 
2'g Feb 

72\2 Aug 

32's Dec 





* Bid and asked prices; o0 sales on this day. 


? In receivership. 


a Def. delivery. 


n New stock. rf Cash sale 


2 Ex-div. 


y Ex-rights. 4 Called for redemption. 
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3931 _ 
Range Since ae. 2 Year 1939 
STOC On Basts of 100-Shar hest 
Volume 150 CENT Sales NEW TORE STOOK S ees Lowen , Hig 
ES—PER SHARE, NOT PER = EXCHANGE Lowest He hare|$ per share 
AND HIGH SALE PRIC hursday Friday Week share 6 Apr} 8% Feb 
— + fins woo Be! Par May is] sat senaz| 19 AB aoe ~ 
eT i ee tt eS | Shares Seitene es ween i el sefeu Sept} 9% 
Ur 15 June 17 June $ per share | $ per mae 500 | Conde N Nairn Inc. Ne par * — 15 131, age — wa 
ome $ per share 34) 3 1,400 | Congaleum- --Ne par 12) 12 June 17/)...--.. Apr| 8 Jan 
hare | $ per share * 34 Big *151 153 000 Co reas Cigar_....... 10 June le Apr 32% Nov 
$ per share | $ per s 51 ist isu ist tel ast i1is| #115, 12 500 Ctls ot deposit. .727~ pret ioo 5% Jan 13 ais Apris|| 15ts aml “On Oe 
"2% 4 * 15°] 15t 151, “ils 13 | tite Lita) ola 124| 6, 3Conn Ry & Ltg 44% 1753June 10 an 6 De] oe On 
Hh ye Ss a) US i as as] 10 coreg) iit] i ae ol] oA ae) oe 
BS eB) BB) Ble | ie peer Mal act] Fee aay Hg 
4 5 10 * 0 ¢ 2 *9 ’ ‘ reece ..100 7, 
otis 22 | ia 20%] 20% Toi] 10 10°| = $0 | +71 $0 "50! 635% prior pret_----- 109 3 "May 2i| 2% Apr 5 Jan| 108%, Aug 
ton 10% 83, 9 ie 80 ‘ *71 80 ae 793,| *78 7 8,000 | Consol es cape pa Ne par >. Hd 21) 11013 Mar - “a Qig = 
‘ 1 80 . 3 7934 7934 61 7g 8 5.100 Consol Ed 7° ‘0 par 4 17 lig Jan Sept; 12!g Mar 
*70 «680 | *7 934) 793, 7934 614 514 a 61g 2634) 25, MON cacccses 1 53May le Apr 4 7% 77, Mar 
2. af a oe oe oe ae ae 5 3) 8 | gud aa se) ssae a] Bes) pees 
O27 102 “| 102% 102%] 102 loa a -=-- | $2 partie p ss Corp-.....- par| 5isMay22| Sit Abr July} 5% Sep 
+ so foe 10214 10 . @ & 5 +630 65s] --- { Laundries ee 512May 14 Jan 3|| 1 9 Sept 
> 2% 102 10 . 3 53 3g 67 8,300 | Consol -Ni 6) 2 1% Apr 
102° 102%) 102 - a ae” = ts oe S 25g 253) 8, Consol Oll Corp... 100) 1 ‘June 412 Apr 29 34 Sept 
*5g 34 - 8 719} *63g = 714 ‘ 234) *21g 234 1 612} 11,400 1 RR of Cuba 6% pt. 21gMay 21 +4 ar 2 84 Aug 1% Dec 
Blo Tile , 21s] *2I5 4 1 ble 614 000 | Conso )vto..25 22| 1812M Sept! 101% 
“61g 7) 233] 29 2 6lz} 614 61 13g 13g} 1, nsol Coal Co (Del 834May Feb 7/! 88 Dec 
23, 28 61s} Ble 2 i, it 700 | Co “yap 100 22] 104 e| 17% 
*2lo 3 6: 63 2 . 2 15g 1 314 referred v 9314May 4 91g Jun r 
: 61g 65g 134} *15g #314 Ble] 3g 200} 5% D .50 ptNo par 1912 Apr 2 r| 221g Ma 
Gl2 65, 13g 134) 18 ‘| #3. Biel #3%q 14] *12% 15 Consumers P Co$4 97May 21 Jan 10|| 1l'2 Ap 2 Jan 
#14, «2 . & Big 34 5g 13%) 1314 1314) * 98 200 Corp of America. 20 igMay 21] 15% Jan 4i| 1. Dee 4 
; 3g 3% 15 135s ls 98 | *96 Conta!ner Co! Nopar| 71 153 Apr t} 100 Ma 
Biz 3%) 15 | *14 97 | *9512 ‘ 212! 1,900 Bak CoclA 34May 16 0|| 28712 Sep t 
13% 4 5 | #943, 97 : 1214 1212 Continentai par 4 9712 Jan 1 51% Sep’ 
*13 16 ( 95 95 95 123, 1214 121, : 812} 2,100 | > aebgpeeataliyaten: No 70 June 5 9]| 3212 Apr 6 May 
*93% 98 | *90 ; 34 127; 12% bs Sig} *8_ 700 | Class B...  ‘qegpiggrnetal 100 ay 21) 49% Apr 06 Sept) 11 
= 4 13 | Oe % % 4 812! o tr ot 3 om” on = Cantante Can ee  y- 1bs'sMey 31 ae be * z1 5 Apr 10% = 
7% Te 7 8 * ool s° milo’ @ 41 41% 5, $4.50 preferred... _. RO bo| 277 May 25| eotater sil 20% r| 512 Nev 
~~ se oe 74) *74 80 41 4219 41: 41% *110 114 = Continentai Diamond vig2 60 2773 May 25 4% Feb 2 I’ AD 3112 Jan 
*75 80/1 7 9 391g 41 21g 1121g *110ig 11612 *6 612] 1,800 {nental Insurance. .. 2 May 15 Jan 5|| 19% Aug 321g Sept 
Big 3 , 4 | 1121, 8 63;|  *6 . 1,600 | Contin sonebel 10} 25 Ja 6lg Apr 8 
foie 11614 *1aate 116% *1121g 11 3° sgt 337 sgt] 38g sani 1 Continental Motors. - - | cos = A. 
#11215 11612 *1121, 4 6 6 | ons 8 331. 33 33 8 3 3 22,300 tinental Ol] of Del______ 181sMay 2 4gMay 8]|.........- oe en 
é 3  38le *3: : 27%, 3 : 7 6,800 | Con Corp.No par ~4- 1B > enoesnee: ieece 
*53, 6 4 3312] 33  33l2 3 31g 2% 63 1710 173% "300 | Continental Steet 5} 1512M 1} 70 May §8]/-..-- Jan| 6112 Sept 
i a esa 7h ite 17h 1718 abil #23i, 24%] at Copperweld Steel Co.-...- 50| 47 May2 Oni sas all Se% Amel Grin Bens 
Bip 3g 2% 43 1712 17% 25° 35° ea 2533 cia 19 1,80 conv. pret. 5% watery ag 41 May + 651g Jan 4|| 547%, poe 177. Aug 
17% 18 | 17!g 24 | 25 25ig 83, 18%,' 19 19 #53. 55 20 Exch Bank Trust Co- 5| 441pMay 2 May 8]| 150 Sep’ 5 Dee 
5 Os 23 19 18% 18% *5214 551s! *5: 540 | Corn iomeo dl 25} 179 3 Sept 
25 25 23 19 19 a 55 | *52l4 ne 50 Products 100} 165 May lg Apr 8 2\g July 
. 17%, 1! = Be *52lo 4934) *48 “| eke ean 0 21 72 53 Sept 
191g 20 | 54.54 | *52% «55 473, 4812 *48 4973 50 ‘200 | Preferred......._- 1) 4 May 1} 12 Apr 5 t} 38 Jan 
is* 62°] 48 48 | 48" 48 9° 50 | 49% 50 *170 17112 Coty neg “june 5| 2412 Jan 3i| 16 ‘Apr 110. Jan 
47% 48121 4644 4812 #1691, 170"; 170 “— 2 ar 1 | i600 | Coty y ~weedbereseonees 78 june 1s| 105" Fed 6|| 26% Jen| ‘32te awe 
< 2 _ tod 99'8 —_ 5 v/ , Ditoaddlidanseatio e 
*16412 170 “er at 5 Sig ie "4! #llyg ode 151. 1514 oa wm eet Oop tikes 23 + on mn An 2 on rr alts Jan 
a + m a i os oe ot ee ) | Cream of Wheat Co No par| BeMay 33 387% Apr 3 . 40% Feb 
341346 4 15 15 15% 77g *75 82 al 25 706 Corp (The).... 183gJune 1 6|| 33 Sept 4 t 
~ 14 0 oe ‘ *77 b 1p} *24 200 | Crosley 0 par 45 Feb2 371g Ma 
15 15 | e75 82 *75l2 82 *2514 25le *25 "= 1 *45g 5 Crown Cork & Seal....N 37 Jan 9 lg A 4 28 Apr Dee 
7 { 25° 25 é : 5 000 par pr rT] 175g 
g3° 34°) 24 25 | 38 7 3 , om Ig! 22% 23 ! 3, 2.25 conv pret w w..No 3012 June 12 he a. 2 & Dee 
“23. «24 | 2 412] #412 5 2312) 22% 231g 7 3 30/ $3.26 co SGcrpe sl is heae 25) site 9|| 75 Apr t 
, 4lo 2} | 37 2314 2 *35 3934 Pref ex-warra _5 1} 9514May rT} 5253 Sep’ 
4%, 4% 5g 23lg| 23lg 237 a¢ ~ ae A 300 bach Corp-.--- 5 May 2 10} 2412 Ap Jan 
a3 215g 23ig #38 39 1p' *327g 36 ) | Crown Zeller No pari 7 1} 431\,4May June] 96 
23% 23% 7 | *37 39 | 33 33 | 32te 32t» 1412} 5,60 referred . - . 25 May 2 ; 2 || 62 Ju lg Sept 
ee Mle _ a 33-33 4 14te) 14 2 240] $5 conv p erten... 100 21; 95 Apr 2% Aug) 8lz2 
237, 39 | 37, ta | 13% iatel 14 date! gait 33°| 82 82 Crueible Steel of Am 64 May 444 Jan 6 ° 13 Sept 
. 313, 3: a7, ° 2 ‘ 14) {30 30 | 11,000 | Cruetble Steel ot America... 4 4 3 Apr 
*313, 33 3 “4 14 137 1412 l 8lig *82 83 | 30 30 11,000 are rs 184May 2 7gMay 10 93 Sept 
3g) 127, i 8 . 315s! 3 700 | __ Pref selerred 21 3 21) 8% 48 Aug 
l4ig 14% 9 81} *81 85 | 30 314 30 315g) *30 = 86 ‘20 | Cuba RR 6% IR a et 9112 Feb 24 A 19's Sept 
pe < ¢ 2Qie « < « d -<e- ug 
7 at oe ie s2°| 4 84] 83 “del #2 “2te| 20 4 eqeednemeen Ay - 23| 17° Apr 23i| “9 Dec} 28'4 Dec 
3l1ig 3212 2 R010 80 82 2 2 *2 aie | 415 43, 5,500 i 30 97sMay 2 2935 Feb 24 aH Se t 71g Sept 
*80l2 86 80 2 | *1% 2 5g 7g 4% 4% *68lg 72le 100 Packing Co....... 191gJune 6 lg Jan 4 312 Sep 6312 Sept 
é . Sg 4%) 4s 3 72 | *B8ig Sap | Games Pee Ee Co coesno 17} 4lg 38 Aor 
*2 3 43 45, + a 2ig *68 * ll Press Inc... r 2 May 1 May 4 1314 Nov 
- 43g 4 bg 71% 717g 72ig My 11g *10% 1 100 | Cuneo he)...No pa nel7| 5 414 Aug 
5 5 ; 72 715g 71% 12 | 11% *21 22s is Pub Co (The). r} 31 Ju 1%gMar 8 3212 Nov 
‘ 2 72 12 | *10!2 | * 2212 *2 ; 800 — ----No pa: igJune 10) 1 1914 Apr 
7 72) 7 2 1012, *1014 1: Lig 21ig! *21 Zie Bate) 1.300 | Preterred.<-.a--a--NV0 Be 1} 7'sJu 323, Mar 14 r| 91 Nov 
21 22| a2ty 28 “ain 2is| -2in 2a s2ie 33l2 *329 aol 68/800 Curtis Wrights ---227~+-- rl 75 ‘june i0) 92° Mar fol a5" don 38’ Bepe 
*2 ‘ 21 “lg 2, 32!2 33lg) 3212 33 | Co? 58 ‘500 | Class A.....-..----- ..100 May r} 2 
ia gia| 3i° 313) Tn Tel Te 8 aun oat 241, 12... | Gaaeen — abe deats par iatehinn 15 22 Apr 30 i Aus A «nod 
31%, “4) 71 & 712 asl 2454 25le ) *70 Ge Ff etuwse $8 preferred........ No par 21 lg Mar 7 41 Sept} 172 
814 Rie . ‘ 4 OFI 2414 247, 80 *70 8€ * OO. es ler-Hammer Inc... 5 3 May Apr 27 1414 105g Sept 
3g 25%) 23% 25lg 2 80 | *70 8 5 58 45 1,300 | Cutler COR, énndun 34May 22} 17 45, Apr 
25% 25%) 0 80 | *70 8 *45 58 | *45 181g 181s} 1, Davega Stores Co 1334May 2| 8% Apr 4 Sept] 112% Dee 
“70-80 | £70 58 | 45 58 8 184) 18 18 *3lg 419] -. 2... nv 5% preferred. --.. - 1} 3%May 2 314 Apr 12/| 103 2512 Oct 
4 + 45 5 181,' *18 #21 4lo 314 F ig Co Q 1 Co (The) e 13] 113% 15% Apr 
*4! 65 3 1814 ‘ ; lo 3l4 2 = ‘>; ee Chemica 107 Jun 9 
iB 1814 a = #31 20 o1aie so" *1414 ie oat a we Dayton Pow & Lt 44 % pf 100 133,May o caeaes 6|| 23 ane ari yo 
*31 4\o 20 ” *141, 2 2 +41 43 *4. 4 #10914 111 . Deere & Co... ...---- 20) 21 Junel Apr 9 1l% 28 Oct 
“14, 20, / y he * o> san*l sen” ton tir Be Se a a ee eee 117gMay 22) 193s S}| 12'4 Aus} 28 Sept 
4\4 4 109 109 +4 me 15%, 1514 Preferred .... —— 8 21 2353 Jan Sept 878 
43 10812 *10819 2 | 1510 151s} 155g 4 24 400 1-Wemmer-Gilbert - 100| 814May 5% Jan 3|| 35 I'lg Jan 
*107 tosis +107 ~ OE Be 2a Se 400 | Delaware @ Hudson... -” tate ema eee 12512 Oct 
1534 15% *221g 2312 *2212 16 | *133% +t 115g, 8,400 | Dela Lack & Western. - 4 Apr 3 s Jan 8|| 103 nad 32% Jan 
(a 22% 22%) *22 15 1 *13!2 16 lg 12's} 111g 115g) 3,300 | Delaware t 6% pt.100 May 22] 1251, 18 Sept 
220 «22 oti 15 | 15 1 Lig 12's) Alle 1: 31 3% " v& RG Wes 00} 9812May 14 Jan 10 3412 July 
; 5 13 1 1214) lig 1 3ig 314] Sig 23 | Geen baer May 21) 23% 28 Apr i 
*13 15 11g} 113 4 2} 3l4 31g *1 1p it Edison. - 7} 1212 36%, Apr 10 tt} 44% July 
! 10 33 3) *1 lp - 200 | Detro lds A.__No pa 7,May 22 36% Sep 
10%, 11! 344; 3 S *] lg *109 115 & Rayno rT) 25%, 3, Feb 3 1012 Nov 
3 314) ‘ aa 112 *106 : 890 | Devoe h......No pa May 21} 434 P 5g Aug 
34 314] 4] 108° 105 2.91061! 112 "106i, *13 131g Diamond Match. . 25) 32 May 5| 101g Feb 2! % Sept) 2012 Mar 
*1 lg oi! 105 | 105 105 isi ha 13 1375 #27 —- 2810 700 6% partic preferred... 2| 4%May 1 Jan 8|| 13% 90 July 
215 10! *137 271, OR1> <5!2 ‘ . bs ana 21} 20 66 Sept 
SS se te ee ee 271, 2714! *27%4 Ht *3514 36 t00 | Diadoed T cee Soe Se par| 12\2May 85% Apr 5 May! 13!23 Nov 
14 141! 13 28 | #274 282 58, 35%! 3512 35l5 *57% 614! 1,100 tli Corp-Seagr’s Ltd. 100] 656!;May 24 145, Apr 9|| 9% 35% Jan 
sre 2 22 | Sa S6le, 35% 358 5% 5%j| *5% 61 2,000 | Dis ith warrants- - Ler Mo gi 4 Jan 
“30” 38" | 35, Sou #39. ty 14, 143) a4 ad") any 344) 2,000 Dixie Vortex Conn.---N0 par] "91May 21) 4% Apr 33)| 10 Apr] 224 Jan 
.. 141g 1141p) 145 63°| 63" 63°) #63 io”! *10 | "isl Com a. Co No par} 14 May pS 237% Jan 10|/ | 20'4 Aug| 87% Nov 
144 oo #62 66 le 63 ? | *91, 11 oaiae 33 ‘| #3) 19 1 400 Doehler ey Ne par inte = 947,May 19 site Aor 144% Dec 
*58 = 6612 97g 11 9 *3llg 32%! *: 171g! *171g 17% ¥ Dome Mines Ltd...... No par 28} 171 Apr Mar| 17's De 
*10 Ill, mA wie *3lig 33 , 18 17! 17'8 r 12ig 3,900 Alrcraft...... 7} 137 May . Apr 24 6 1914 Jan 
( + os. SS 1812, 18 q 214 123) 12 5,400 | Douglas --No pa n12| 30 6 Dee 
*32 33 33 1712' 18ig ‘8 21g 1253) 1214 4 70 71 15, | Chem cal Co... r| 14% Ja 10 Mar 30 14 June 
17 am = a 1255 12!g 1255) 1 7314) 7 4 aes | fete te No va May 21 10 Apr ov 
181, 19 | 1g 1234! 1214 731, 74%) 70 7: 153 153 '200 | Dresser Mtg Co-- 1) 5 10} 13% Jan 18 Apr| 11653 N 
tig Tat 13, 138 I A SO 152 152 | 15: 21%’ 3,200 | ii. International... -. -- r| _9leJune Jan 17|| 108 18812 Sept 
* 7913] 714 76% 5lig 152 15 914 20%) 20 100 | Dunhil. ---No pa May 15) 120 12644 Apr 
77. «791s! (7 2 15015 15112 , 19 1914 7 8lg_ 5, lan Silk....... 100| 114 y 914 Apr 8 lg Aug 
4 5 150!4 152 | 19% 19 a - 7 71g sg ene lgMay 28| 18914 Sept! 1241, 
154 154 | I 19% 19 7 ae 678 7 lp *10 101g .....- 8% preterred___- Co...20|) 14612May - 6 Mar 4({| 112 11812 Feb 
1912 20 5 | 6% Tie * 10s *10 10 2 sieitne saints é Nem (EI) & Co--- 114 May 22| 12 19|| 1111s Sept 1% Dee 
is} 6g 7 1012 *10 Boats - "112, _- 13,100 | Du P 0 par 22) 118% Jan 24 Apr) 31% 
es. ae *10 -ell2 _... *112 160% 162 4.50 preferred_.... 100 11212May IgMay 8)| 12% 1 8° Sept 
*10 1012 2 116 *112 621> 16012 162 161 162 2215 12219! 400; _ $ ne Light 5% 1st pt. 25',June 10 Ws Jan 3 3% July 186!g Jan 
#114 117% “aes 160!2 160 16212 16012 wy we | Duques lines Inc.......- 3 May 15 s 2|| 138!g Apr 3lg Feb 
L 4 BE 2 s 23 123 ae *11714 120 | tern Air non 10} 1664, Jan ig Sept] 18312 
16012 162 | 15514 #12153 123 | 123 *11714 120 3012 39,000 Eas ling Mills... 117 June 9}| 15542 30% Oct 
at = 2112 12112 3 *11714 120 |*11 3112 293, 3012 39, ) Eastern Ro N J)-No par e10| 178 Jan 1514 Apr) 30% 
121 121 | 12112 18 | *11614 120 3212) 30'g 3il2 2 4%; | 60C n Kodak (2 100; 155 June | 7 Apr 9 ‘pt; = 19% July 
> 156 1 1 3lig 43 4 0 Eastma “ype 2 May 22] 3 15lz Sep 
*115 118 |*1 1 31 31 3214 #33 410) *4 . 12414 125 3, 5 6% cum preferr Co .4| 22 7 28 171g Jan 4 1 Aug 3% Jan 
2934 3012) * 4 7 *41 455) 127 . 128 | 124% = *160. 170 10 n Manufacturing Co--- 2} 1012May : 14 Jan 2 r} 405; Oct 
“ > \*160 | 5,300 Eaton res Inc...... Ig Mar 28 4 6|| 22% Ap v 
O12 130°] 128 13its 129 130,180 170 or A T3i3| "300 Edison Bros 8to No par *May 21) 41% Apr1 8g Apr| 18% No 
12912 130 “| 128 160 | 160 160° { 287% 29 287g 4 *12 1319! 500 Eitingon Schild......- 25 May 18%3 Apr 20 S t 3lg Mar 
ey j ‘ 2016 7 , 3le > ‘ The)....5 May 21 1lg Sep 
*156lo 165 = 291g' 29 2912 121 we *12 1Stg! *516 < 200 Flectric Auto-Lite ( --3] 10% 22 1% Jan 4 614 Apr| 12% Jan 
2912 30 | 28 11%| 12ig 121g 121g ae 4 3112, 8,500 F ric Boat........---- . 12May 84 Jan 8 . a 41g Jan 
a 113, 4g : 16 3014 31lg 31 3) 300 Electric Am shares. - May 15 4 8}| 2012 Ap b 
ee *14 ss 3i%| 30%, 312 1312 10,: lee & Mus Ind r| 43 May 3614 Jan Apr! 38 Fe 
51g! Cm 4 32 305s | 13% 13%] 1 le 0 Elec Light. No pa lgMay 21 18% Ap t 
oe ee i 131g 1384 ——~ 3,| s a 22,000 mig? preterred ----+---N0 pad iseMiay 21 po . 2312 - "a = 
- 37| 12 — = 5 5g | 7 5is| ‘8 9,100 | $7 preferred......-- 7gJune 6 4 10 Nov 
1319 137% a Pi 16 bs dig 4%) 47 Ad 28 28 9, $6 preferred. No par| 7247. 22 1% Jan 28 Jan| 42% 
16 = 16 33, 453! 41s 455 26 «=. 264) 26%, 28%! ‘ 2412' 6,800 Storage Battery -- r 5gMay 41% Jan 3 ' 55 Sept 
nd 34, :, 263, 26 923 25 24 4 | 700 | Elec Corp...No pa May 21 8 13 324 Aug Jan 
3% 4 2612 24% 263, 26 2334! 233, *2612 2810 é Horn Coal -3| 26 46 Apr Mar} 111 
= 22 +4 ao? 2310 23 °o7 271g) *26l2 __ | Elk RR REBR 5 May 22 19||2103ig 7, Al 
2353 2412 % 233% 223, “| #2712 2919! 27 *% Lis) ..... Natura 50) 3 112 Mar Apr; 13% Aug 
4 2 20% 2 ax 298 27 *7, lig 8 “ 800 E! Paso mn Corp-...- 2 May 22 8 7 D , ne 
21° 22'| 20 27'2| 28 28 | *27! Lig| ” 31%! *31. 31% 1. Endicott Johnao 100} 10 21) 12% Jan 62'2 Apr) 80's Ju 
#2612 28 26 lig’ 126 1 31 31 | #31 31% *40 = 4212, 200 | 5% preferred -- . .- - fee. -..1 5 aaee at 83 Jan 8 65% Apri 89° Aug 
*3, Lig * 3215, 3014 301, 397% 4210 *40 43 lp 10412 10 neers Public Service--- r| 63 May 89 Jap 8 95 Aug 
31-3214) 40 | *397% 4212 1097 10412 10412 800 | Enginee rred....N0 pa May 31 69 Apr 
314, 3244)! 0 40 | 40 97% *105 109% *104 " 8ig Sig 15, $5 conv prefe No par| 66 97 Jan 8 A 1%, Sept 
*40 43 I 4 10°75 *105!2 1097 ws. 81g 778 «Bs 67. 67 200 Lng aoee-- 84 Mar 4 % Jan 4 % Aug 3 Sept 
7g *10514 Ty 8% 7% Big 701g, 67 67 | 200 ap No par 15 ‘s 1 Aug 
*104 109% po K3g oe xa +66 70's *67 70 oat; ae r 3g May 1% Jan 5 7, Sept 6 Sept 
a a ak oak” tal 70's o73ig 77 1 9757 ape Otfice Bidg..No pa SsMay 15 Jan 3) 1% Sep 312 Sept 
ig) 65 6% a 77 7312 , —_— a= Hen seveced 100 14) 34% llg Apr 2 
*Als a2 72 72 | = = 7Biz 85, 2. *. #716 12 — "' rane pare tana 100 thaws 15 1% sd : 3%, Sept a —_ 
*78 5 | a 85 | _ 12 ot i6 lig 1lg Me % Z 4 800 a 24 preferred... -100 Hts 774 I 11% Apr = 18% pecs 2514 aoe 
> ts. li 7g 13, 1%) #13 A ea ka Vacuum ee 15} 34%May 214 Jan 
*7 lly ‘8 . 13, 2 > 1 #13, 1 4 Big 200 | Eure Steet C8...--0-0- 3] 2012 Jan 1 Jan 3 r 87, Sept 
1s 1) ta 1 sthy al a he me wie 7800 | Ex-Cell-O Corp. --- eee. pee Lae ial] 24° Abe] 45% = 
#34 *3 Zig! *3 = +619 6le 5g ; 8 31 31 7,8 Exchange Buff ef....100 4 ne 5| 4914 Apr 20 Apr] 3812 
= 61 614 644 % 314) 30% 3 *1 34) ------ ks Co 8% pret... par) 29'2Ju 1} 311g Apr 18 Apr| 18!2 Aug 
o| B&B lg lis! 30% : % 2 20 | Fairban & Co.No 1712May 2 3}} 11 Dee 
612 Gle 1! 3012 3li2) ro, 3 ig #33 5 anks Morse -20 2 18% Apr Jan} 98 
‘ 30 3 *8) 5g lp #31 5 3% 900 | Fairb of Pr Rico. 1l May 23 27 81 le Dee 
Bly 3214 ote 5s $310 5 3l2 1g] 343g 343g/ 1,5 Fajardo Sug Co fon.--15 10] 102 Mar 29 Deel 31% 
ig | 2 *3% 5 4° 35%] 3455 3512 . 20 500 | Federal Light & Tract 68 June 2312 Jan 3 A o% Nov 
2 4 4 5 | *34 : 19 | *19 ee May 27 4|| 2's Aug Jan 
*4 5 35 3414 35 #1910 20 19 *13lg 1414] 1, $eOTOS . -=- = anonee : 17 15, 4% Jao May; 1% 

30 Sort] 18% 19% 7 14 | 14 paul ons seal one” oe ponents 243 nate & Gack Co...--8 SuMay 18 jt Jan 9] Avr| aziz Get 
*20 | 13a 14 5 94%) *84 94%) #85 19 | *17% oo Federal Mo vy A.No par May 28 82% Sep v 
13% 13% *85 94%! *85 94%) 181g 1812] *18_ 3 3 1,300 Federal Water Ser No par| 15 5| 95 Apr 5 1714 Nov| 23!2 No 
“93 94%) #85 21 | *19, 2012 253 2%) «2% 8 e7 5s} 200 ted Dept Stores. 100 79 = of 20 Jan 3 7% Ape 20%, Dee 

20 19 3 8 #7 by 16 ,000 | Federa erred.......- 10 May 14|| 27% llg Dee 
20 Oh m3. ‘ a e. +164 1714) 216% 171] 1 100 | | 444 % prete Worp. =a et 27!eMay 21 oar. Jan 5|| 16's Sept, 2l'z 
: Is 16 1» 16 1612 1? 95 "| og: se 121 100 | Fert hen Fire Ins 7| 14!gMay 
slgis 17%! 16" 16's | sig 13%] 1itg Tit! otite 33°| 32% 32%] 1,000 Filene's (Wm) Sons Co..No a 
“at th *1lig 113) “— 328 321g 3212 om 24%) *10 SOM! -=---- 
*1llg joo 31% 33 R 4 243,| *10 24%) *10 
is ‘| #10 243,’ *10 | 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basts of 100-Share Lots * Year 1939 
Saturday ' Monday 1 Tuesday | Wednesday , Thursday Friday the EXCHANGE 
Junels | Junelz | June1s | June19 | June20 | June21 | Week Lowest , Highest i Lowest | Highest 
$ per share is per share | $ per share $ om share ,$ rid share | $ per share | Shares Par| $ per share $ per share|$ per share 
“" 13% 14 13%, 1412, 14 15 15 14 14 1312 1312! 1,100] Firestone Tire & Rubber...10| 124May 21) 21% Jan 3] 1753 Apr) 2512 Sept 
86 86 | *86 90 | "86 90 “Ste 96% *86% 92 | *86% 96 100| 6% preferred series A...100} 84 May21l) 106 Jan24/) 9914 Jan/ 10512 June 
*365, 38 | *36 41 37 = 337 38 38 | *37l2 41 36%, 371s 700 | First National Stores...Nopar| 3212zMay 22; 46 Jan 2/| 38ig Apr 1 Aug 
117% 12!g| 11% 12%) 12% 127%) 12ig 121g 1214 1214) 12% 1253) 2,600] Flintkote Co (The)....No par| 101gMay 22} 2153 Apr 5 15 Sept; 3llg Jan 
28 2812} 27 28 2812 28%) 29 29 29 #84229 *2814 29 1,100 | Florence Stove Co....- No par| 24%June10; 38!4Mar26|| 25 Apr July 
1912 1912} 19 19 | *20 20%) 2012 2012) *1912 20%) 19% 19% 600 | Florsheim Shoe class A.No par} 19 May 20} 2514 Apr 4} 17 May) 25 Oct 
1% 2 1% 1%) 1% 1%) 1% 1%] 1% 1%) *1% 2 1,100 | ¢ Follansbee Brothers..No par} 1!2May } 31g Jan 9 lig Apr) 5 Sept 
21 *205, 2134) 2012 2114] 2014 20%’ *2012 21 *20l2 21 900 | Food Machinery Corp.-.--- 10} 18igJune 10} 35 Jan 9j} 21 Apr] 3712 Sept 
+1008 107 |*10053 107 |*101 107 |*101 107 {#101 107 [#101 107 | ______ 4%% conv pref......-- 100} 102 June 107% Apr 4 10312 Apr] 10812 Jan 
13%] 12 131gf 13 13%] 13 131g! 127% 134] *121g 12%) 3,400] Foster-Wheeler.-.-----.--- 10} Q9igMay 21) 214 Apr 29 Aug} 29% Jan 
4 66 6612 67 67 = «67 67% 67%) 65 65 | *60 70 140 $7 conv preferred....No par| 61 May 22) 8312 Apr 30 Obie Aug} 90% Jan 
*3lg 3%) *3 3%] *3 31g] *3 3%| 3lg Big) #3 35g 100 | Francisco Sugar Co....No par} 2%May22) 612 Apr 18 lig Apr; 97% Sept 
*21 26%| *21 267%| *21 267%) *24 267% *24 267) *24 267%) ______ F’k’nSimon&Co inc 7% ene 20 May 24] 32ig Jan25|| 27 Sept) 55 Jan 
82 3214) 30 30%) 305, 3053) 30% 31%) 31le 32 3llg 31te; 3,400] Freeport Sulphur Co-....--- 10} 243;May 28} 38%, Apr15j; 18% Apr] 36 
2g Qs) =1% «62 | 91% 6=«62 | Ce 2 *1% «62 *1% = 17, 600 | Gabriel Co (The) cl A-.No par} ligMay 14] 212 Jan 9 lig Apr] 314 Sept 
27% =2%%) *25g 3 2% «=—27%| ~*2%3 68 *27g 3 2% 862% 500 | Gair Co Inc (Robert)....--- 1 2%June 11 514 Apr 24 2 July 57, Sept 
*11 13 | *11 13 | *121g 1512] 121g 121g) *11ig 1419] *12 14 100 $3 preferred...........- 10} 1012zMay 21} 20 Apr 30 71g Aug} 1853 Oct 
*15 1610} 15 15 161g 1612] *1512 1614! 16 16 *15 157% 70 | Gamewell Co (The)....No par| 12 May21l| 18%Mar 5 9 July| 15l2 Sept 
*9612 10112} *9612 10112} *9612 10112) 97 97 | *9612 10110] *9612 10119! 10 | Gannet Co conv $6 pref No par| 97 June 19] 10514 Mar 27 94 Apri 104144 Dec 
#41, 453 414 41p' 41g 412' 412 412 *414 419 44, 414 800 | Gar Wood Industries Inc....3! 3%,May 28] 653 Apr 22 3% Apr 71g Jan 
*Z1g 9 *8 9 9 9 *9 10 *9 10 *9 10 100 | Gaylord Container Corp..-..5 8 Junel4| 141g Apr24|| 29%, 18% Jan 
*40 «655 «| *4006«=655 | *40— 55 | «#40 55 *45 55 *45 si 5% % conv preferred ----.- 50| 45t2xJunel4; 61 May 3 4512 Aug| 52 Jan 
*4 45g] *4 43,4 4 4 *4 419' *4 419) *4 41s 100 | Gen Amer Investors...No par 31gMay 21 7% Apr 4 51g May 9 Jan 
*971o 102 , *96 101 | *96 102 | *9412 *9412 102 | *9412 102 re ni $6 preferred....-.-- No par| 94 June 5 104 Mar20||; 96 Jan} 10312 Mar 
441g 4412} 44 44 451g 46 4512 455! 45% 4512) 45% 453,| 2,400] Gen Am Transportation. ---- 5} 35%May25| 57% Jan 3|} 40 Apr} 65 Sept 
58, 584 53 54 5% ~=«6 *57 6 *hig 66 6 6 900 | General Baking....-...-.---- 5 53gMay 22 84 Jan & 7lg Dec} 11 Mar 
#125 130 |*125144 130 |*125 130 |*126 130 130 130 128 128 30 $8 preferred ...----- No par| 118 May 27} 145 Jan 4/| 128 Sept} 149 July 
*2 24) 2 2 *)7% 2p) *2 2% #2 219} *2 21s 100 | General Bronze Corp....--- 5) 1%May15) 38tg Jan 9 21g Apr; 514 Sept 
4% 5 4% 65 5 5 4%, 4% 4% 5 *43, 514) 1,700| General Cable Corp...No par| 4igMay 15 1% Jan 3 9 18 Jan 
*12 14 *13lg 14 *12 14 *13 14 *13 14 13 13 100 COS Bccocncoceces opar|; 11%May 24; 2912 Apr 8 17% Apr! 35 Jan 
*45 551g) 50 50 | *48 571g! *50lg 55 | *50lg 597s) *46 54 100 7% cum preferred....-.- 100} 4812 Feb 6| 87 Apr24)| 43 Apr) 75 Jan 
"141g 15 131g 1412] *14 14%) *14 15%) *141g 147%! 14 14 300 | General Cigar Inc....- No par| 12%May 23) 19% Apri6||} 16 Dec] 25% Jan 
106 106 | 105g 1051g #103 105 | 105 105 {|*10312 105 | 105 105 110 7% preferred........-.- 1 102 May 21’ 11712 Mar29|| 106 Oct} 13012 Mar 
315g 32 30% 315g] 3114 317) 3112 3214| 315g 3214] 31 3153] 34,100 eral Electrie Co...No par| 26\gMay 21; 41 Jan 2|| 31 Apr) 4453 Jan 
401g 41 3912 40 39% 4114] 41% 41%! 403%, 4114] 401g 40%! 5.100] General Foods Corp..-No par| 36 May 22) 49%, Apr15|| 3653 Jan) 47% Aug 
115 115 |*1135g 117 |*11412 117 |*114!g 117 |*11414 117 |*11453 118 100 $4.50 preferred._..- No par| 111igMay 22} 11853 Jan 6/| 107% Sept) 11853 July 
Sig = "16 Sis 7 5) 516 Sie S18 Sie Se 5:6 = 5:6) +=1,100 | Gen Gas & Electric A..No par 14May 17 5g Jan 2 lg lly Jap 
*25 40 |*25 40 | *25 40 | *25 5° 4 16 @ t wccucs $6 conv pref series A.No par| 35 May13; 44 Jan 8|| 39 Jan + July 
831g 8312] 831g 84 85 85 | *83% 88 *86 8710) *86 871o 500 | General Mills....-.--- No par| 77%May21| 101i Apr 8|| 7212 Jan July 
*124 126 12312 12312} 126 126 12512 12512, 126 126 126 12614 300 5% preferred.......... 100} 118 May 28/ 1301g Jan 5j| 12512 Dec 128% Dec 
441g 45%] 415g 441g] 437% 45%) 4353 4412) 43% 44%! 4312 44 | 63,800] General Motors Corp....-- 10} 3714May 28) 56%, Apr 8 Apr| 56% Oct 
124 124 | 124 124 |*12312 124 | 123% 124 | 12312 123%|*123 123% 7 $5 preferred......-. No par| 116 May 22) 1271s Mar23/| 112 Sept) 12614 June 
*363, 41%1 *36 41% *36 39 ' *36l44 39 ' *3614 39 | *3612 39 Peta Gen Outdoor Adv A...No par| 321izJune 10) 685sMay 28 Apri 38 Feb 
3%, =—B% 35g 3%) 3% «= 3%! *3lg 4 Ble Ble 4 4 900 COMER. oneseccoce No par 3igJune10| 714 Apr 8 314 Sept] 67% Jan 
* 7 27 7 7 74 7 7 *6lo 7 6% 7 700 | General Printing Ink.......- 1 5igMay 21; 10 Jan10 7 Mar) 10% Jan 
*106 109% 2106 106 |*106 1097, *10614 1097%%|*10614 109%! 10614 1061, 50 $6 preferred........ No par| 100 June 1} 110 Jan 105 Apr = Nov 
O7 56 *T16 1g ° 12 1p 1p 2 1 1 lp 900 | Gen Public Service....No par aJune 6 lig Jan 11 June 1% Sept 
1112 113, 10 11-4] 11%g 11%! 11% 12 | *11%, d -Nopar| 9%June10} 19% Jan 4|| 121g Sept] 28 Jan 
*91 95 *91 95 *92 95 95 95 *931o 10110) *931l2 10112) #10] 6% preferred.......... 100} 8612 Jan 15} 991g Feb 21 85lg Aug] 921g Apr 
* 1p 3g By 3g *3g 1g % | *3, 19| 6,300] Gen Realty & Utilities....--. 1 3gMay 15] M46 Apr 2 12 June 15g Jan 
*14 1510] *14 1519] *14 1519} *14 151g| *14 No par| 15 May 22! 18!2 Apr 5 14 Sept] 20% Jan 
27 2714; 25 27 27 2834) *2612 2712} 25le Py emt 20 May21| 33% Jan 4 191g Apr} 41 Jan 
*117%g 1214) 111g Allg} 12% 12%) 121g 121g) *11% 12%4 1214 124) 800} General Shoe Corp.......-- 1llgMay 23} 15% Jan11 121g Aug] 151g Oct 
2114 2212} 20 2219] 21% 227%) 2012 22 20 201e} 20% 20% 960 | Gen Steel Cast $6 erat. No per 14 May2l1| 3113May10|} 16 Apr] 43% Sept 
175, 18 18 18 181g 18le| *183% 1934) 19 1914} *18 1812 1,500 | General Telephone Corp....20) 163,;May 28) 24% Mar 7 15 Apr} 201g Nov 
914 93% 9 91o} *9 91g} *88, 933) *8%, 9 *R3, Oy 600 | Gen Theatre Eq Corp..No par 73%,May 23) 13% Jan 4 8lg Sept} 151g Jan 
#153, 1814] *161g 1812) *16 18 | *16 18 | *1514 18 | *15'4 18 | -...-- Gen Time Instru Corp.No par| 137sMay 28] 2312 Apr27|| 10lg Aug} 18 Nov 
*98 102 | *98 102 | *98 102 | *98 102 | *98 102 | *98 102 | _..... 6% preferred........-. 100} 98 Feb 9| 106 May 1j| 9712 Nov; 9912 Feb 
*113g 11%] 11 12%| 12 127%] 12 1214] 12% 123! *12% 12%) 4,600] General Tire & Rubber Co...5) 10!gsMay 22) 23% Jan 4 153g Apr) 2753 Mar 
4 4 4 4l4] *4!g 414 44, 4% 4 4lo 4 41> ,500 | Gillette Safety Razor..No par 4 June 3 63, Mar 6 5% Apr 8%, Jan 
*367, 38 367% 367g) *36\g 377) *36 377% “36% 37%4| *36 37% 100 $5 conv preferred....No par| 337gMay 21) 617,Mari4 4353 Oct} 54 Mar 
4% 5 45, 47%) 5 lg 4%, 5 5 5 5 6,200 |} Gimbel Brothers...... No par 41gMay 21 9 Jan 3 614 Aug} 13% Jan 
*4514 47 45 45 45 45 45% 45% +443 47 *447, 48 500 $6 preferred..... ---No par| 43 May 22| 581g Apr 2 43 Sept; 661, Mar 
12 124g} z115g 12 121g 121g} 12 12!g| *12 1219} *12 1212 900 | Glidden Co (The)-.-.-.--. No par| 11 May21| 19% Jan 4 14 Sept) 241g Jan 
*33 36 | *32 40 | *32 40 | *33 36 | *32 36 36 06-36 100| 44% conv preferred..-..- 50| 30 May 21) 4453Mar26/| 34 May| 47 Mar 
*214 25g! *2 2!g° *2ig Qig 2ig D4 214 Qlel *23 253! 1,000! Gobel (Adolf).............- 1 2 May 22 4ig Apr 22 21g Jan 3% Mar 
*2ig 2%] 2ig 214 214 214] *23g ie 21, 23%) *2lg 23% 600 | Goebel Brewing Co.......-- 1 2 May21j; 31g April 1% Apr| 2% Jan 
*76 §=80 | *7712 80 | *7712 80 78 78 *78 80 77\2 78 40 | Gold & Stock Telegraph Co 100} 77!2June21}; 88 Jan 8 70 Jan| 86 Nov 
11%, 12 10% 14 13 137g} 121g 13'g 1219 125g} 121g 1214) 9,700 | Goodrich Co (B F)....No par 10 May 21} 20% Apr 4 131g Apr| 24% Jan 
*50 5312] *47% 53 | *49 53 | *4912 53 | *48l0 53 | *48 54 | .__--. 5% preferred....... No par| 45 May21| 6912Mar 7|| 53 Apr) 7412 Mar 
141g 14%) 13% 1612) 16 1634; 153, 163g) 155, 1553) 155, 16 9,400 | Goodyear Tire & Rubb.No par| 1212May 22} 247% Apr 4 2llg Apr| 38% Jan 
*69 73 *70 74 *70 72 72 72 *70 75 *70 75 100 $5 conv preferred....No par; 69 Junell| 9714 Feb21 87 Nov| 109% Jan 
21g 233) *2ig 2g! *2ig ig) *2 24] *2 214; 42 a «enews Gotham Silk Hose..... No par 13%,May 15 4ig Feb 8 27 June 53g 
*30 34 | *30 34 | *30 34 | *30 34 | op: SS ) Sey “ee cizecs PINs cnasececceces 100} 25 May 22} 71lg Jan 9/| 67 80 Mar 
% | 31g %& 6% % 34 %& 8% 3% %| 5,300 | Graham-Paige Motors-..-...- IgMay 14, 114 Jan30 1g Aug lig Nov 
6ig Big 5 5le 5%, «6 5ig 57g 5% 57%,_| *5% 57%! 2,400] Granby Consol M 8 & P_...5 433May 22 912 Apr 10 453 Apr} 107%, Sept 
*91, 1014) 101, 1014] *101g 111g) *101g 1144) *10 10%) *9lg 11 100 | Grand Union w div ctfs.Ne par QigJune 7| 14% Jan 4/| 14% Dec| 15!g Dec 
*6lg 712 71g 71g) «#7 814| *7 814) *7 ~ *7 ~ 100 Without div ctfs....No par 653June 10] 10%3May 3) 9% Dec| 101g Dec 
1212 1219} *12 13 | *1214 1312! *115g 1219] *11%, 13 | *12 13 200 | Granite City Steel_.... No par} 10 May 18} 16% Apr 8|| 10 Apr) 2212 Sept 
3lig 3112} 30 30 313g 3133! *3014 31 *3014 3114) 3012 3012 700 | Grant (W T) Co.......-.- 10} 26 May 21] 363, Apr 8|| 24% Jan| 35 Aug 
24 24 231g 24 | *2312 2414| *235g 2414) *235g 2414) *235g 241» 300 5% preferred........-.- 20! 21\4May 29] 24% Feb21|| 22% Jan| 25 Aug 
14 15 1314 1419] 14 141g) 14 141g] #14 1434) *14 14ig) 2,800] Gt Nor Iron Ore Prop..No par| 11%gMay 22] 18% Jan || 1212 Apr| 2212 Sept 
20%, 21%' 191g 21 21 223; 20%, 2214] 211g 2214] 21% 21%| 18,000| Great Northern pref...No par| 15\4May 21] 2873 Apr 24 16144 Apr Sept 
*21lg 2212! 21 211g) 21 2lig' 2ltg 2114) *21 2134) 2lig 2lle 900 | Great Western Sugar..No par; 18%May 22) 291g Jan 2 235g Aug] 3714 Sept 
*123 125 | 124 125 | 12319 124 ,*123 125 |*123 125 |*123 124 150 PRES ccnctsenecsce 100'z123 June 13} 142 Feb 6)| 12912 Sept) 14112 July 
*35 60 | *35 60 | *35 60 | *35 60 *35 60 *35 an | seanan Green Bay & West RR_---100 50 Mar21l1) 55 Jan29 42 May! 531, Dec 
27 2714 *265g 2712) 27ig 272 27 27 2612 2612} 2612 27 1,300 | Green (H L) Co Inc........- 23 May 22] 351g Apr 5|| 24% Jan] 35l2 July 
11 1114 11g: Dig] 11% 11tg! 11tg 11%! 11tg 115g} 11 114} 8,400 | Greyhound Corp (The). Wo 93%gMay 22} 17% Jan 4|| 141g Apr! 21% Mar 
9%, 10 10 10 *91lg 101g) *9lg 101g' *93, 10le! *9% 10 600 54% preferred. ....... 10 9 May 29! 12 Jao 3]! 10 Apr! 12i2June 
17 17% 1512 16%| 1612 167%! 16 17% | 157 1612] 161g 161g} 4,500| Grumman Alreraft Corp_...1{ 15%June 10 a ee mn 
Zig 2ig 2 2 *1% 2 *1%, «2 17 «= 1%) =2*1% ig 800 a Sugar....No par 15gMay 28 Apr 18 1g Apr 6 Sept 
1614 1614) *14 16 | *131g 17 | *131g 1614) *1312 1614) 14 14 20; 8% preferred.......... 1 11 May 21} 301g Apr 18 9 Apr) 36 Sept 
S2lg 234) "Zig 2%) *2ig 2%! dg igi 21g 28q] 2g 2H 100 cult Mobile & Northern...100} 2 May18; 4 Jan 3 Apr) 6% Sept 
*91g 1012} *8lg 1012! 1012 1019! *10 11 *93, 1014) 1012 10!2 300 6% preferred.......... 00; 8 May21| 18 Apr 8} 11 Apr] 22% Sept 
*29 30%%| *28 303g! *2912 303! *30 3033] *30 303%) *30 30%] ..---- Hackensack Water..... .--25| 29%June 5) 3414 Apr22/| 29 May| 32% May 
"33 «636 | *33 4 «636 | *33 0 «6365 | *33)0 «6385 | 4383085 35 35 10 7% preferred class A..... 25} 30 May 20 Jan 9|| 32 Jan} 38 Nov 
123, 123%, 1214 12%! 128% 1234) *1219 1234| *123, 1253} 12%, 1233} 1,500] Hall Printing Co..........10 95gMay 21) 20% Feb 19 8 Apr} 18% Des 
*13 15 *13 15 *13 1419 *13 15 *13 15 *13 ae f scodea Hamilton Watch Co...No par| 10\4May 22) 17 Jan 8 15 Apr) 18 Oct 
*10012 102 |*10012 102 | 10014 10012 *10014 102 |*100%4 102 |*10014 102 100 ees 1001%4June 18] 1061g Jan12|} 99 Apr) 105 Oct 
"96 97 | 96 961g) O5ig 9512) *95 97 | *95 97 | #95 97 30 | Hanna (M A) Co $5 pt.No par| 95!2June 18} 10512Mar30|| 96 May) 103% Nov 
2214 2214! 21 23 23 231g! 22 23 22 23 2214 234} 2,800 | Harbison-Walk .No par| l6igMay 23); 28% Jap 4 17 Apr) 331, Sept 
*126 150 |*126 150 |*126 150 |*126 150 |*126 150 |*126 150 | -.---- 6% preferred.......... 100} 130 May 27} 138 Apri2|| 123 Sept; 144 May 
57, 57s) #55 6 6 6 *55g «6 6 6 *5ie 6 400 | Hat Corp of Amer class A....1 51gMay 21 91g Apr 5 4% Feb| 101g Oct 
*85l2 88 | *851g 88 | *85lg 88 | 8512 85le| 85l2 85le] *85 85le 30| 6% preferred _._..... 85 June 5| 104 Apr 9j| 71 Jan Nov 
*2% 3 253 25g) 25g 027g] «= 7g 7g] eSB *23, 27%| 2,500] Hayes Mfg Corp......- ‘eau 2igMay 21) 412 Apr 16 2 Apr) 4% Nov 
93 93 | *92 94 | *92Ie 94 | *9153 9312} 90 91 | *90 93 600 | Hazel-Atlas Glass Co_.....25| 89%June 5| 113% Jan29|| 93 Apr) 124% Dee 
8 84) 8 8yl By By] Blg Sig} 8% 8%} 8lg 8) 1,500] Hecker Products Corp......1} 75sJune 10) 1153; Apr 8|| 85s Apr) 131g May 
"897%, 92 | 92 92 | *8912 93 | *90 93 | *9012 93 | *87 93 100 | Helme (G W)..........-.-25| 86 Junell] 110 Jan 8|/ 100 Sept) 117 Mar 
*156 160 | 158 158 | 158 158 |*158 164 |*158 164 |*158 0| Preferred 155 Jan12| 166 Mar20/| 148 Oct] 167 June 
16 =: 163g) 143, 15%! 161g 1619) 21553 1553| 1514 151g, 154 1212May 23| 211g Apr22/} 10 Apr] 1853 Nov 
85 8512! 84 86 86 686 8712 87le| 87lg S87lg) 85% 7614May 23| 10012 Apr 9 A 10112 Sept 
12812 12812 12912 130 | 129% 130 '*127 1297%g1*127 129 | 129 12753May 31! 13312 Jan 30|| 12812 Apr) 13512 Mar 
| *52 55 |*51 60 |*52 56 |°55 561 56 56 | *52 | 50 Junell| 67% Apri6|| 54 Jan| 651g Aug 
*100 102 | 9973 100 | 101!g 1011s’ 101g 1011g|*10014 10112] 10112 947sMay 21| 115% Jan 9|| 100 Sept] 115 July 
*10 = 141;] *10 = 1419] *101g 141g *12 1419] *101g 1419] *101g 144May 14) 18% Jan 4/| 14% Apr; 19 Jan 
*23) 24 =| a22%4 2214] 231g 233, *2214 2319] #2214 2312] 23lg 19 May 21) 3544 Apr 4|| 29% Sept; 51 Jan 
*4% «865 "45, 5 5 5 *4%, 5 4% 434 45g 45g3May 15) 7% Mar 4 51g Nov} 11% Mar 
"10% 11 9% 104] 101, 10%' 1012 1012} 10 10 | *10% 8 May21| 161g Apr 20 853 Aug] 21% Sept 
*95 108 *90 108 *95 108 ae * on Ole - ae Se 103 May 13} 110 Mar 30 95 May! 110 Oct 
3914 3912} 37 391g] 38%, 3919’ 238% 39%) 38 39 37 35 May 21) 60% Jan12|| 47% Sept) 6614 May 
29 3112} 30 30 | 30 30 | #295 3112] +30 3112] *30 28 May 22| 38 AprJ3|| 27 Apr| 36! Mar 
105, 10%} 10 1019} 10% 10%' *1053 107%] 1012 1012] 1012 8%May 21} 16% Apr1 8% Apr| 174 Jan 
-58 58 57 ~=57 57 = «557 | 57 5714] «71g «5 71g| *57 541gMay 22} 7ll, Apr2 60144 Oct) 7314 July 
90 101%] *91 1017] *91 10173) *91 102 | *91 101%) *95 105 May 17| 11144May 13)/ 102 Sept Aug 
4 4ig} 4 4lg} 4 41,' *4 4) 3% 4 4 3%3May 22) 6% Jan 3 412 Sept Sept 
3512 36 | 35 35 | 32ig 331g! *32Ig 33 | *30% 33 | 30% 291,June 6| 50% Feb21|| 40 Apr; 57 Sept 
pa. t % 7%) "8% 7%) 408g] MC 7g % Jan 3) 153 Feb 20 5s Dec} 1% Jan 
3 4%) *%3 37} *3 37g) * 3%] *3 4 4 212:May 22 71g Feb 20 27%, Sept 51g Jan 
*13t2 14 | 131g 13%] 13% 13% 13% 13%) 13lg 13%] 13!2 12 May 24| 27 Jan 5j| 21% Sept Sept 
"3% 64 3% 33) 35g 38) 38y 3 %ql «0S B3%q 87g] 2S BG 3 May15| 61g Feb17 4% July} 87% Jan 
Mig = Mle alee] yg Aggy Sg Mg 5g lgMay 14, 1 Jan 2 % Aug; 2's Jan 
7 7l4 7 733) 7% 77%! Tq Tig Tig 7% 71s 55gMay 2 134g Jan 3 9 «A Jan 
"131g 1414) *131g 141g] 141, 1453) #14 15 | #14 «15 | *13% 6% am awh sere 12 May 21) 24% Jan 3/| 16% Apr) 35 Jan 
32 32 | *31 3212} 32 32%, 321g 32%/ #32 35 | *32 34 170 lines 4%_........100} 31 Junel2) 4313 Apr 6 381g Sept; 49 Mar 
"31g 3%! *3 4 *3 4 *3lg 3%| *Zig 3%! *3ig 3%! _..... RR See ctfs series A__. 1000 May 18} 619 Jan 3 4% Sept) 11!2 Jan 





* Bid and asked prices: no sale: on this day. 


¢ In receivership. 


a Def. delivery. n New stock. 


r Cash sale. 


rt Ex-div. y» Ex-rights. 4 Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





j Saturday . 
June 15 


Monday Tuesday , Wednesday , Thursday 
Junei7 | 


June 18 


Junelg | 


June 20 


Friday 
June 21 


Sales 
jor 
the 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 





EXCHANGE 


Lowest 


Highest 





51 2 
1814 
94 

*141 
80!2 
Glo 


v2 
*25g 
2412 
*O3l4 
*3 
$44 
*)1, 
*20 
*1411o 
455s 
*150% 
214 
6'4 
4\, 
2358 
114 
13%3 
4554 
*2lg 
*3814 
*28 
*2812 
*16 








5l2 





51g 
1712 
9212 
*142 
Silly 
853 
5 
2le 
23 
9314 
3g 
8 
*1l4 
*19 
14412 
455s 
1501, 
2 
5le 
*37g 
22 
*11312 
ll5s 
45\4 
*2ig 
37 
291g 
*28 le 
17 
*85 
212 
25g 
5°s 
*75 
*5 5g 
*243, 
*llSlo 
1053 
40 
5044 
125 
60 
“10 
*118l2 


eal Sal able 
5! 


*5l4 


93 

*142 
81%, 
933 


*5 


258 
*2212 
95 
*3 
S53 
1% 
23 
145 
4612 
*150 
212 
61g 
*4lg 
23 
*114lo 
127, 
48\4 
*2ig 
37 
#29 
*281l2 
*15 
*85 
3l4 
338 
*6 1g 
*75 
*5bg 
26 
*118l2 
lllg 
*40 le 
5lle 
*123il2 
62 614 
ll ll 
-.--/*1181l2 
444! 4le 
141g! *12 
934|  *9lg 
9815) *80 
s *8 
98 
10%4 
*58,4 
*8714 
285g 
*10% 


8} 
8 
95 


dig 
614 
85 
612 
26 
125 
ll 
4014 
53 
125 








103 








5lg 
197g 


23 
145 
47le 
15212 
25g 
6le 
4le 
2434 
125 
13% 
4978) 
3 
3714 
3018) 
28% 
18 
95 | 
3le 





125 
lllg 
42 
52 

127! 
814) 


412 
15 | 
12's 
98ig! 

Sle 
98 
lilly 

61s 
90 
291g 

1144 
35le 


2 
26 
221g 

3 


25 
ty 


14ts 
14 
4\y 
2012 
16le 
10415 


$ per share 
544 «=5%4 
195g 195g 
5 95le 
156 
8312 
95g 
5 
253 
24 
96 
3le 
87g 
lly 
26 
145 
461g 


914 


5 

212 
*22 
95 

*2 le 

853 

lly 
*21 
*144 

r45le 
*147 150 

21g «ile 
6 6 

4 4\4 

23-23%) 





11412 11412 *1144,4 


125g 
48x 
*21g 
*3714 
2912 
*2834 
*16 
*85 
34 
3le 


133s! 
493,| 
244 
40 
2912 
291g 
i8 
95 
348 
312 
67% 
7 85 
*553 6 le 
26%, 26% 
*122 125 
ll%g lla 
*41 42 
5lis 52 





2 *12312 12712 #1231» 


62 
12 


*55 


*10 


412 
1412 
*Ylo 
*82 
*7Jle 
+97 lg 100 
lly 12 
614 64 
*87\4 90 
28\4 2Ulg 
il 11 
*33 36 
“1% #2 
*22l2 26 
21% 2\g 
*2Zlg Ble 
*23 25 
29 29 
*5lg 712 
*10lg 1214 
*13 13!2) 
414 414i 
20 2012! 
*155g 16le 
*10212 10412 
lis 17, 
*7g 1 
3 3 
18le 184% 
*1014 11g 
20 20 
33!2 34 
*57g 6 
*35 3614 
*93 96 
95 95 
169 170 
*1714 21 








' $97 





2|*106 


17%, 17% 
295g 207, 
10 10 
12l2 I12\2 
2614 275, 
23%, 24 
100 
2453 2614 
32% 32% 
*2ig 2g 
*145 15 





201g 2014 
*140 142 
*171g 17% 
*46l2 48 
*26 2712 
*131 
*2053 21 
234g 2343 
*9 934 
*267, 28) 
*2\g 214) 
*5 5le 
*28%, 31 
*16%, 17 





*12 1312 
*7g 11 
37% 4 

*4 4le 
1012 10!2 
2914 30l2 
8% Qle 
231g 24 
*2414 24% 
*160 165 
42%, 43 
24 24 
*20\4 25 
967, 967% 
llle Ile 

*125, 13 

*95 109%, 

*20!2 21'4 
5le = Ble 

2812 2812 
7 





*142 


*138l2 
*147 


*118lo 


*170 


10912! *106 


*140 


-~---|*131 


i *16% 


*160 


$ per share 
*5ly 
*201g 
93le 


451g 


2Zle 

53, 

4 
23 


121s 
r47 

*21 Ig 
*3714 
*2Q9lo 


60'4 
*10 


455 
*12 

*Qlo 
*80 

*7lo 
*97le 

12'4 

61g 

S714 

27le 
*11 
*32 4 

#13, 
*22ls 

31% 

*21. 

#2315 

28 

*5lg 

12 
*12le 

*35, 

1912 
*15le 2 
10212 10212 

l% 862 
1 1 

34 314 
Z18le 18l2 
*10'4 Illy 
*204g, 2i1le 
33 < 

6 

35lg 
*93 
95 


*1714 
18 
30 
*10 
13 
25% 
2314 
*97 
247% 
3234 
*2ig 
15 
10912 
2044 
142 
177% 


201, 


*175 
464, 
*26le 


20!2 
2314 
*9 

267s 
*2l 
*5 
*284, 


*12 
*7g 
378 

*4 
105, 
27% 
Rle 
2312 

24 


4345 
2le 
*2014 
9Rlo 
*115s 
*125, 
*95 
*20 
#544 
27 
67s 


2 "12312 





$ per share 

5 55g 
22 

9234 
156 


*58 

*10 
*118l2 .._- 
*414 458 
*12 15 
*9lo 121s 
*80 971s 
*7lo 8 
*97!2 100 
123g 12% 
*6 655 
*S7l, 90 
2753 28 
*i1 

*3234 

* 134 

*2219 

22 

*2lo 

*22 

28 

*5l4 
*10\g 

*13 

*358 

19 

*16\4 
*102 








100 
iteel Co.......Nu par 
Inspiration Cons Copper...20 
Insuranshares Ctfs — on 
3 Ipterboro Rap Transit___100 
Interchemical Gate... ie par 
6% preferred 1 
Intercont’l Rubber....No par 
Interlake Iron -No par 
Internat Agricultural ._No par 
Prior preferred 00 
Int. Business Machines. No par 
Internat'l Harvester...No par 
Preferred 100 
Int. Hydro-Elec Sys class A_25 
Int Mercantile Marine. No par 
Internat’l Mining Corp 
Int Nickel of Canada..No par 
Preferred 00 
Inter Paper & Power Co_...15 
5% conv pr 
Internat Rys of Cent Am...._* 
5% preferred 
International Salt No par 
International Shoe_...No par 
International Stiver 50 
7% preterred. 
Inter Telep « Teleg...No par 
Foreign share ctfs...No par 
Interstate Dept Stores_No par 
Preferred 100 
Intertype Corp No par 
Island Creek Coal........--.1 
$6 preferred_..._.. eodunes 1 
Jarvis (W B) Co 
Jewel Tea Co. Inc 
Johns-Manville 


1 

Jones & Laughlin St’l pref. 100 
Kalamazoo Stove & Furn_..10 
Kan City P & L pfser B No par 
Kansas City Southern. No par 

4% preferred .....-..--100 
Kaufmann Dept Stores 

5% conv preferred 
Kayser (J) & Co 5 
Keith-Albee-Orpheum pf_.100 
Kelsey Hayes Wh'l conv c! A.1 

Class B 1 
Kendall Co $6 pt pf A.._No par 
Kennecott Copper....No par 
Keystone Stee] & W Co._No par 
Kimberly-Clark 
Kinney (G R) Co 1 

$5 prior preferred...No par 
Kresge (S 8) Co 10 
Kresge Dept Stores.........! 

No par 

Kroger Grocery & Bak.No par 
Laclede Gas Lt Co St Louis Hy os 


Lembert Co (The)....No a 

Lane Bryant N 

Lee Rubber & Tire 5 

Lehigh Portland Cement...25 
4% conv preferred 100 

tLehigb Valley RR 50 

Lehigh Valley Coal ....No par 
6% conv preferred os 

Lebman Corp (The) 

Lehn & Fink Prod aoe 

Lerner Stores Corp....No par 

Libbey Owens Ford Gl.No par 

Libby McNeil & Libby 

Life Savers Corp 


Lily Tulip Cup Corp..No par 
Lima Locomotive Wks. No par 
No par 
Lion Oil Refining Co...No par 
Liquid Carbonic Corp..No par 
Lockheed Aircraft Corp 


$6.50 preferred 
Loft Ine 1 
Lone Star Cement Corp No par 
Long Bell Lumber A...No par 
Loose- Wiles Biscuit 


Lorillard (P) Co 


7% 
Louisville Gas & El A..No par 
Louisville & Nashville....100 
— & Forbes 


---------100) 13812May 31 


Macy (RH) Co Inc....No par 
Madison Sq Garden...No par 
Magma Copper 10, 
Manati Sugar Co 


par 
? Manhattan Ry 7% guar.100 

Modified 5% guar 100 

Cttfs of deposit 

Manhattan Sbirt 
Maracaibo Oil Exploration-.-.1 
Marine Midland Corp 5 
Market St Ry 6% pr pref.100 
Marshall Field & Co. No = 
Martin (Glenn L) Co 
Martin-Parry Corp....No oa 
Masonite Corp No par 
Mathieson Alkali Wks.No par 

7% preferred 100 
May Department Stores...10 
Maytag Co 

$3 preferred 

$6 lst cum pref 


McCrory Stores Corp 

6% conv preferred 
McGraw Elec Co..... 
McGraw-Hill Pub Co..No par 
Melntyre a Mines. .5 
McKeesport Tin i 








3 ver share 
5 May 23 
16%,May 21 
72 May 25 
150 Jan 3 
6612May 22 
7igMay 22 
45gJune 11 
21gMay 21 
22 June 8 
91 June 10 
23gMay 15 
61gMay 21 
1 May 21 
181gMay 21 
136 June ll 
38 May 22 
145 May 25 
134May 22 
514May 22 
312gMay 23 
193gJune 5 
109 June 3 
101g May 21 
40leMay 21 
184May 18 
37 June 10 
267g May 28 
25 May 23 
1312May 21 
9712 Jan 15 
134May 15 
17gMay 15 
433May 21 
7412June 11 
5\4May 21 
201gMay 23 
122 June 21 
9 May 21 
3434May 22 
44 June 10 
12214May 22 
48loMay 15 
97sJune 10 
1175gsMay 28 
31gMay 21 
11 May 23 
9 May 23 
92 May 21 
7i2May 21 
95 Jan 9 
81pMay 21 
434May 22 
871,June 20 
241gMay 21 
10 May 21 
2734May 21 
ligMay 22 
1712May 20 
1912May 23 
2 May 21 
234gJune 11 
2312May 22 
4 May 21 
814May 23 
12 May 15 
314May 28) 
163g May 21 
151g May 22 
10014June 10 


2 May 17 
1514May 21 

912May 18 
181g May 21 
30 


1314May 21 
27 May 21 
9 May 15 
101g May 21 
25igJune 10 
2012May 21 
97 May 22 
153gMay 21 
29 June 3 
2 May 15 
1312June 10 
10514 May 23 
183,May 17 


151g May 21 
38 May 18 
253,May 22 
130 May 31 
17 May 24 
2012eMay 21 
87%gJune 5 
21ligMay 2 
May 21 
4 May 21 
24 May 21 
141g May 21 
1312May 21 
1llgMay 23 
3,May 31 
31gMay 22 
27,May 21 
83,May 21 
277,June 20 
61gMay 21 
21%,June 10 
21 June 10 
160 June 12 
363gMay 22 
214May 22 
20 May 23 
9612June 14 
1012May 22 
10 May 21 
93 May 21 
171gMay 21 
5 June 6 
27 May 21 
514May 15 





$ ver share 


118 Jan 4 
158 Apr 16 


113 Mar 28 


Jan 3 
1911, Mar 12 
171 


133 Janll 


12714May 14 


10912 Apr 5 
180!gMay 9 


10912May 3 
162 May 3 


13612May 10 


9% Apr 1 
29 Jan 3 


9014 Apr 27 
157g Apr 11 
614 Feb 14 
5ig Feb 28 
4733 Mar 20 


5 Jan 6 
127g Jan 4 
2%3 Apr 5 
38 


62% Jan 4 
Jan 23 
53g Jan 5 
141g Apr 20 
7 Jan 3 
387%, Jan 4 


21l4May 3 
73 Apr 29 
53g Jan 24 
5614 Feb 6 


17 Jan 3 
52 Mar27 
77\2 Jan 4 
132 Jan15 
69 Apr 9 
16 Apr 4 
121 Marl5 
753 Apr 4 
20 Jan 5 
15ig Jan 8 
97 Feb23 
151g Jan 8 
109 Apr 18 
17% Apr 23 
197g Apr 23 
1035, Apr 16 
38%3 Jan 3 
145g Feb 9 
46%, Apr 18 

2%, Jan 24 
31% Apr 8 
26 «Feb 16 

4 Feb 26 
2912 Jan 3 
3412 Apr 9 

91g Jan 5 
18% Jan 5 
163g Jan 11 
614, Apr 5 


109 Aprils 


2312 Apr 4 
291g Jan 3 
Apr 6 


3914 Apr 8 
4612 Jan 2 
41, Apr 10 
18% Jan 11 


251g Apr 2 


2lig Jan 4 
60 Jan25 
35 Jan 3 


17igMay 9 
16% Jan17 
llpMay 9 
5ig Jan 5 
812 Mar 29 
15%, Feb 21 
47% Apr 16 
14%, Apr 15 
40% Jan 8 


12% Jan 8 








11712 Jan 
5ig Apr 
11 Apr 


10 15g Sept 
6 Mar 
3812 Sept 
2 Aug 
1614 Sept 
105 Jan 
l¥lg Apr 





21% July 
62 Jan 

61g Sept 
2214 Mar 
110 June 





* Bid and asked price ; no sales on this day. 


2 In receivership. 


@ Det. delivery. 


n New stock. 17 Cash sale. 


z Ex-div 








—— 





y Ex-rights. 4 Called for redemption. 
































3934 


New York Stock Record—Continued—Page 7 


June 22, 1940 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
June 15 


Monday 
June 17 


Tuesday 
June 18 


Wednesday 
June 19 


Thursday 
June 20 





$ per share 
41, 4% 
2114 

61g 


612 
*91 


99 
9 928 
*71 


$ per share 
4\2 
2212 


$ per share 
4%, Als 
22 


$ per share 


4% 
*20 


*6 
*94lg 
914 








18% 
*614 
*7 19 
10 

1814 


5g 
156 1 *150 
*10 
*80 
*16% 


*10 
*30 
*1614 
l}le 
97 
134 
*108 
108 
#37 
*57g 
181g 
9 


\*1 

10812 

4lg 

612 

1812 
y 


6 63g 
*661g 73 
171g 17% 
*155l2 169 
134 134 
*18l4 18% 
65, 65g 
59%, 61 | 
65, 678! 
105g 105! 
36%, 36%, 
*36 41 | 
5ig 5g 
*8 9 
*15 17 
*70 =80 
42 42 
105 
44le 
7% 
41 | 
1llp 
1212 
22 
25 
412 





* 


10812 *101 
11714 *105 
*46 


50 
14 
Io 


21 


*216 
*5g 
#14 

203 


*10719 


6 
*64 
.*130 


*35 
*28 


*70 


*102 
*44 


*7112 





92 
11512 
116% 





2 10512 


4219 
4\g 
1244 
18% 
634 
84g 
1014 
Isis 
165 
14 
891g 
17% 
llle 
94, 
13% 
109 
108 


12% 
17 
#63, 
*7 15 
10 
175g 


lllg 
914 

127 

0s 


#334 
*57g 
1733 
*8 1g 


161g 
62 


174 
612 

58 
57, 

1014 


*51g 
81g 
15 


42 


7 
40 
101g 
101g 
19 
23 

4 





*5lo 
10819! 
11714 
49 
16 16 
*14 1g 
18ig 20 


*134 111613419 #134199 13419 


*23 25 
*200 205 
*104 

18 

*53le 

*5014 

175g 

#83 

5lg 
*103 
*31 

#23, 

#241, 

*14l4 
6 


181le 
57 
51 


134%, 
9lo 
*98 
3 
12% 12% 
*122 127 
9 93 
*27 307s 
*191o 


2012 
“4014 48 
*115lp 125 
47 4712 
5%, 66 
*214 
97 
5 
*1012 
2712 
38 


10% 
*11712 
*142 

4 





| *2214 
*195 


107 |"104 


247, 
20412 
107 


16%, 187 


*54 


52 
161g 


*34 


5lg 


*103 


31 
234 


111g 
9234 
11512 
*116le 
3855 
*33le 


6: 
*105lg 
51 
*40 
4\4 
13 
17% 
*614 
*719 
1014 
1814 
*150 
*10 
*30 
*16% 
*1llly 
*9l4 
135g 
*108 
*1075g 
*334 
61s 
187 
*S14 


*2219 
dle 
*5lo 
*101 
*105 
*48 
\4 
ig 
\4 
1919 


*2214 


*104 
1812 
*54 
*51 
165g 
85 
5le 
*103 
32 
*234 
*24lg 
15le 
61g 





*115l2 


46 
5lg 
214 
95g 
412 

101» 

2714 

38 

10 


1012 
28 

38le 
lll, 


*115% 118 
*142 146 | 144 
3% «64 


| *10 
27% 
3812 
*10 

*116 


205 205 
107 





*114 
9234 


11512 *11419 
7 


| 117 


3812 


| *331g 


*22 


| *1014 


14% 
18% 
*3l4 
25 
*10 


| *65 


4210 
44g 
134, 
187g 
64, 
S 
1012 
185g 


233, 
24 
412 





50 | 
14, 
ig 
\4 
207, 


2434) 


187s 
57 

517, 
1712 





10612 
54 
*40 
4!g 
*13 
18 
61s 
7% 
10 
1814 


*156 


*10 
*80 
*1634 
*1 11g 
93g 
13%, 


*108 


108 
*37g 
*57g 
19 
*71o 

61g 
66 
17% 


*l4163 


132 

18 
71g 

59 


sate 
*5 


10812 *101 


11714 *105 


50'4 
14 
#116 
*1 
1919 


*2234 


202 202 
*104 


1819 
*54 
51% 
@ 65 
*84lo 

534 


*103%, 110 


*32 
*2lo 
*24\g 
*14% 
6 
*131, 
9le 
*99 
*27s 
*12 
125 
8l4 
*26 
*19 
*45 


48 
*115lg 125 


48 
#534 
214 

*9 
47 
*1014 
284 
*3xl4 
103, 


*115% 118 


145 
4 


11% 
935, 
117. 
3912 


10612 2 
54 
43 
4\4 
14 
1858 
6le 
s 
10%, 
1844 
165 
14 
801g 
18 
115g 
934! 
137) 
109 
108 
4 
612) 
1919 


*106 
5 
*3914 
4\4 
131s 
18 
*6lo 
var) 
93,4 
a 
56 
"tiote 
*80 
*16% 
*11 
#834 
135g 
108 
10814 
4 


*57g 
1914 
*75g 
65g 614 
66 | *66 
18 | 17% 
171 + *16312 
132 |*132 
1812} 175g 
71g 74 
60 *5al, 
614 5%, 
105g} *9 
36 *3214 
40 *2714 
5le 5g 
83g 814 
1734| *15le 
*70 
*43 
*102 
*43 10 
71g 
*39 
lllg 
125g 
2112 
*2312 
419) *4 
. 3 *5lo 
10812 *101 
117'4 *105 
501, *501, 
14 14 
34] #1144 
| 
203g «38195, 





42- 
1214 
1334 
2319 
24 





13.412591341330 *134 133. 13434 *1341392 1343, 


251g *22%, 

107 
187g 
56 
52 
1784) 
95 

61g 


*104 
181g 
*54 
521g 
165 
*S4lo 

53, 
/*10514 
3412) *32 
234 *2lo 
32 *24\g 
1534! *l4ls 
61s 57 
1343] 1253 
97g] * 95g 
104 *99 
344 te 
1212 12 
125 |*126 
834 814 
29 *25 
21 *1914 
*45 
*115ls 
48 
57% 
214 
10 
47s 
Ill, 
2814 
39 
12 


145 
4 





200 200 


93 


Ig 

216 
*11 
92 





41181, 
3914 
38 
22%, 
104g 
1475 
20 
3l4 
2413 
10% 
69 | 
108 
5lg 
424 
445 
1312 
187s 
644 
Ss 
10 
1844 
165 


5 |*102 


714 
4lle 
1214 
1314 
2333 
24 

dle 

7 

10812 
117'4 
5512 
14 

34 

le 
201, 


25lg 


107 
1914 
57 
521 
1714 
8615 

6 





| *18 


*106 


“1#163 
2|*132 


*134'33_ 13434 
*200 


*114lo 
*11714 
38% 
*34 
211s 
107, 
147 


*3 
*24 
*10 

67 


5 
*3914 
44 
*12 
18 
6le 
*7 15 
10 
181g 
*156 
*il 
*80 
*16%4 
111g 
*93g 
134, 
*108 
*1075g 
4 


*57g 
1912 
*734 


*67 
17 


*1712 
71g 
58 
57g 
*9 
*31l4 
3712 
*5lg 
84 
*15le 
*70 
*43 


*43 


7 
*39 
I1lp 
*125g 
22 
24 
*3le 
*5lg 
*101 
"105 
*50 
416 
bg 
*1 


19%, 


251g 
202! 
10615 
1844 
54 
52g 
17% 
87 
57g 
3412 
23,4 
32 
1412 
6 


2234 


10612 
1812 
54 
521g 
171g 

*841y 


14 
934 


281g 
39 
1l 


*115%,4 
*135 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan 
On Baste of 100-Share Lots 


~1 


Range for Prevtous 
Year 1939 





Htghest 


Lowest | 


Htghest 





Par 
McKesson & Robbins, Inc...5 


Mengel Co (The) 
5% conv ist pref 
Merch & M'n Trans Co. No par 
Mesta Machine Co 5 
Miami Copper 5 
Mid-Continent Petroleum-_.10 
Midland Steel Prod....No par 
8% cum Ist pref 
Minn-Honeywell Regu. Ne par 
4% conv pref series B...100 
Minn Moline Power Impt..-.1 
$6.50 preferred......No par 
Mission Corp 
Mo-Kan-Texas RR._...No par 
7% preferred series A...100 
Missouri Pacific RR 1 
5% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co....10 
$4.50 preferred.....No par 
Preferred series B...No par 
Montg Ward & Co. Inc. No par 
Morrell (J) & Co 
Morris & Essex 50 
Motor Products Corp..No par 
Motor Wheel Corp 5 
Mueller Brass Co 
Mullins Mfg Co class B 
$7 preferred 
Munsingwear Inc 
Murphy Co (GC) 
5% preferred 
Murray Corp of America... 
Myers (F & E) Bros...No par 
Nash-Kelvinator Corp 
Nashv Chatt & St Louis__-. = 
National Acme Co 
Nat Automotive Fibres ae 
6% conv pref 1 
Nat Aviation Corp 
National Biscuit Co 
7% cum p 00 
Nat Bond & Invest Co. No par 
5% pref series A 100 
Nat Bond & Share Corp No par 
Nat Cash Register_...No par 
National Cylinder Gas Co-_-.-.1 
Nat Dairy Products...No par 


Nat Dept Stores 
6% preferred 
Nat Distillers Prod....No par 
Nat Enam & Stamping No par 
Nat Gypsum Co. ....-......1 
$4.50 conv preferred. No par 
National Lead Co 1 


6% preferred B 
Nat Ma'! & St’! Cast Co No par 
National Pow & Lt_...Ne par 
National Steel Corp.-......25 
Nationa! Supply (The) Pa__10 
$2 conv preferred 40 
5% % prior preferred... - oon 
6% prior preferred 
National Tea Co 
Natomas Co 


1 

4% % conv serial pref. __ 100 

Newberry Co (J J)_...No par 

5% pref series A 100 

Newmont Mining Corp..._10 

Newport Industries 1 
N Y Air Brake 


N Y Chie & St Louls Co... 100 
6% preferred series A__.100 
N Y C Omnibus Corp..No par 
New York Dock No par 
5% preferred .......No par 
N Y & Harlem RR Co 
10% non-cum pref._....50 
N Y Lack & West Ry Co..100 
tN Y N H & Hartford_...100 
Conv preferred 100 
tN Y Ontario & Western._100 
N Y Shipbidg Corp part stk__1 
7% preferred 100 
Noblitt-Sparks Indus Inc_.__5 
Norfolk & Western Ry_...100 
Adjust 4% preferred....100 
North American Co 1 
6% preferred series 
5% % pret series 
North Amer Aviation 
Northern Central Ry Co_..50 
Northern Pacific Ry 100 
North States Pow $5 pf Wo par 
Northwestern Telegraph... 50 
Norwalk Tire & Rubber No = 
Preferred 
Norwich Pharmacal Co-.2. 50 
Ohio Ol) Co 
Oliver Farm Equip._...No par 
Omnibus Corp (The) 6 
8% preferred A 00 
Oppenheim Collins....No par 
Otis Elevator 


No par 
$5.50 conv Ist pref_.No par 
Outboard Marine & Mfg_...5 
Outlet Co 
Preferred 00 
Owens-Illinois Glass Co_ 12.50 
Pacific Amer Fisheries Inc_._.5 
Pacific Coast Co 1 


2d preferred 





353 


¢ Tin Consol’d Corp..-1 


2412May 24 
21gMay 22 
1llgMay 22 
12 May 21 
24 May 22 
614May 21 
1ligMay 21 
231gMay 21 
103 May 24 
3314May 21 
96 June 7 
21gMay 15 
26 May 21 
71gMay 21 
3gMay 18 
1igMay 22 
4i¢ Jan 26 

ig June 21 
912May 21 
863,June 10 
110 May 23 
1131gMay 27 
31%,May 21 
3314May 21 
211leJune 20 
87gMay 22 
12 May 21 
15 May 21 
2%gMay 14 
20 May 21 
814May 22 
56 May 28 
971gMay 22 
4 May 21 
41 June 15 
33%May 21 
11 June 10 
131g Jan 13 
6'sJune 10 
7i2June 20 

9 June 10 
147gJune 6 
155 June 11 
16 Jan 4 
91 May 18 
1612May 21 
934May 22 

6 May 21 
11l’%June 5 
10712June 13 
107 May 23 
3 May 28 
5°sMay 23 
17 June 10 
7i4June 6 
5igMay 21 
66 June 19 
14\gMay 22 
71°0 May 29 
132 June19 
1312May 21 
55sMay 22 
48 May 21 
45,May 24 

8 May 23 
26';May 24 
3712June 21 
3i2 Jan 4 
71\4May 21 
14 May 21 
75 May 22 
36 May 22 
100 June 12 
40 June 10 
61gMay 24 
3014May 21 
914May 21 
87g May 21 
15 May 21 
20!2May 21 
314May 21 
434May 22 
104 May 21 
110 Apr 27 
45 June 6 
1g Apr 27 

%; Apr 12 

ly Apr 4 
1314 Jan 15 
92 Jan30 
20 May 23 
175 May 22 
105 May 25 
145gMay 21 
47\2May 22 
4714May 22 
15 May 14 
S4ieJune 5 
4!gMay 15 
101 May 24 
27 May 22 
32 May 20 
1412June 11 
5igJune 10 
1014May 21 
75gMay 21 
95 May 23 
21g May 22 
1ligJune 11 
1243,June 11 
7 May 21 
21 May 21 
19 June 10 
47 May 24 
115'g May 24 
42 June 10 
43%,June 10 

2 May 22 

8 May 22 
333May 22 
91gMay 21 
2514May 22 
33 May 22 
8 May 21 
115 May 25 
144 June 18 





27sJune 10 





$ per share 


2844May 7 
32%, Apr 8 
12% Apr 10 
17%May 9 


12112 Jan 30 

Jan 3 
45 Feb 2 
307%, Feb 1 
16 Aprils 
185g Apr 4 


2212 Jan 3 
2l'l2 Apr 30 
7 May 31 
81gMay 28 
16'4 Apr 15 
241g Jan 24 
17012 Mar 6 
19 Apr 1 
9912 Apr 17 
2012 Jan 3 
164 Jan 8 
134, Mar 12 
1853 Apr 17 
11612 Jan 3 


15%, Jan 6 
12144 Jan 3 
96 Jan 31 
2212 Apr 9 
173% Jan 31 
14812 Jan 2° 


1414 Feb 20 
50 Jan 3 
18% Jan 3 
21% Jan 4 
39 Jan 3 
3312Mar 9 
8\g Apr 22 
1214 Apr 22 
11512 Mar i1 
llllg Apr 30 
56 Feb 20 
5g Jan 3 
2 Jan 4 
1g Jan 11 
267%, Anr 22 
1341gJune 6 
357s Apr 6 
2261.May 4 
11 ‘14 Mar “7 
23%, Jan 
59 Jan 


9012 Feb 20 
9% Jan 3 
113 Mar2 
36 Apr29 
5!g Jan 3 
42!2 Jan 12 
16'!2May 29 
8%May 7 
23%, Apr 4 
144g Mar 4 
112 Mar 28 
57, Apr 4 


121g Jan 4 
14 Apri5 
3453 Apr 15 
50 Jan 3 
16% Jan 4 
139 Mar i2 
154 Jan 24 

7% Jan 4 








3 ver share 


712 Sept 
215, Sept 
14773 Oct 
1014 Apr 
87 Sept 
17%g Apr 
141g Dee 
7814 July 
12g Jan 
110 Sept 
107 Sept 
412 Apr 
412 Jan 
201, Sept 
101g Sept 


331g July 
41 Dee 

253 Apr 

8lg Sept 
1812 Apr 
73\g Mar 
32 Apr 
10514 Sept 


8lg Apr 
27 Apr 
1lllg Sept 
10'g Apr 


4% July) 
106 Nov 
119 May 
47 July 
%3 Dee 
lig Dee 


10312 Sept 
18% Apr 
52% Sept 
5012 Sept 
125g Apr 
82 Jan 
7 June 

100 Sept 
29 Sept 
2%, Apr 
32\g Apr 








3 per share 


053 
10112 Nov 
14%g Sept 
73 Nov 
63 Nov 
30%g Dec 
65, Jan 
2812 Jan 
2112 Sept 
3914 Jan 
167g Sept 
18 Sept 
40 Dec 
12012 Nov 
851g Jan 
114 July 
6%, Jan 
54 Mar 
14% Jan 
2% Jan 
9%, Jan 
11g Sept 
2/2 Sept 
21 Oct 
114%, Sept 
121 May 
122!2 May 
57% Oct 
47 Sept 
3714 Mar 
19 Jan 
17% Oct 
30 Jan 
714 Jan 
44lo Mar 
14% Sept 
Dec 
Nov 
Jan 


Jan 


1731, 

145 

3514 Sept 
10 Aug 
82 Sept 
15lg Jan 
20 Jan 
Jap 
Apr 
Oct 
Feb 
2912 June 
87l2 Aug 
42 July 
11212 June 


17% Sept 
62 Sept 
2314 Sept 
25l2 Sept 
45%, Sept 
43\2 Feb 
10%, Sept 
1514 Sept 
118!2 Mar 
120 Mar 
62 Mar 
173 Sept 
514 Sept 
1%, Sept 
17 Sept 
94144 Dee 
3312 Dee 
217 Nov 
113 June 
26%3 Feb 
59% Aug 


101!2 Sept 
30 Jan 
2012 Mar 

11312 May 

812 Jan 
27's Jan 

14812 July 
16 Sept 
5512 Sept 








* Bid and asked prices; no sales on this day. 


? In receivership. 


@ Def. delivery. 


nm New stock. r Cash sale. 


2 Ex-div. 


y Ex-rights. 


 ¥ Caled for redemption. 
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; —Page 8 
ecord—Continued—P 8 for Prevtous 
York Stoc nee Jan. 1 ane ieee 
New OCKS —— of 100-Bhove Lots 

Volume 150 (OT PER CENT | Sales NEW YORK STOCK | On Highest ocean 
RICES—PER SHARE, NO a EXCHAN Lowest $ per sharel$ per ~ 
LOW AND HIGH SALE P Thursday | F: — Week $ per share | $ per b~y — 7 Dee 3 Jan 
day ; Tuesday , "fare et Po 5%June 5 a a te ee 19% Dee 

Saturday Mon YY June18 | Jun ! r share | Shares cific Western Oil Corp... 214May 15 44 Apr 4 973 Sep 8% Sept 
Jen 15 | June 17 hare | $ per share "= 534 300 eee Motor Car_.._.No ser 12 May 21 on ‘i 12 5 — 2 Sept 

: hare | $ per shar *55g 61g > te 314] 13,400 r Airways Corp___- 6% Jan 16 2 5g AD’ le Jan 
r share | $ pers *553 64 34] 3 >| 22'100| Pan Ame i & Tranep..5) 68 May 22 i Sept; 60!3 b 
$ per share if 2 Sig 34) Big 1514] 141g 1419} 22, Pan-Amer pine gh esr 1 ~ ey 45lg Apr { 92 Sept] 104 Fe 
*53, 6 3° 31g! Big 31g | 441s 153,| 142 1514 #2 914] -----. Panhandle Prod No par| 2612June 101'e Jan 25 t} 141g Jan 
é 7p 15% 2 934 1,100 Inc...... No lgMay 7 s 4|| _ 61g Sep Jan 
314 3%) 1514! 14% 1534 *8lo 9384/8 ; #3 «= 15:6) 1, Paraffine Co 100} 9912 85g Apr t| 10713 
3 123, 1514! 934/  *81p *3 7g 3 700 referred. _.... 414May 21 15|| 72 Sep Jan 
13% 14%) 1 9% *9 4) 3,| 4 283, 2834 4% conv p a 4 94 Apr Sept} 1353 
. : eee ee lectures Inc. ._- May 23 6 7%3 Sep Jan 
"9% 1012) *8 5 he 36! *29 2912' 29 4 *100 wae 800 | Paramount P 100) 64 21) 101g Apr 414 Sept} 26 
bg yg ls 2812' 29 "30 100 |*____. 9912 5is] 21, 6% ist preferred... .._. 10} _6\%4May 18 Feb 6/| 14% r| 414 Sept 
2812 2812 ae ye | Bj 5ly - 300 ° oe 15 May 21 llg AD Sept 
, "271229 c 100 *-... 100 5 54) Sig on 74 100} 6% 2d pre ele 21] 2%, Apr $2 36 Apri 47 
100 ---- x! 51g 55g 72 | *671s 73 *71 73g] 1, Park & Tilford Inc______ 1 13gMay 4412 Apr 9 rj; 21 Sept 
-<-<- 7 453 5%) a 70 | *65 ‘ a 73g 74 ete ene Consol Mines_.__ 213s May 28 2 16 117 AD Feb 

45g 47% ; 70 | 70 70 , 7ls 738 *15 161g] - Park Utah 323 2214 Apr 258 

- 23 3 7 pd ly 71g J = 161g 2 1,400 ten No pa lgMay 22 2 lly Aug July 
+63 ° 7334 *63 71 714 7! l6le *15 ‘ 13 lig Parke Davis Pa 50 1312 23g Mar 1 r| 131g Ju 

Stel ooh 161g, *15 . rh 1%) #1 on 3414 3414 oso | Parker Rust ci was Sa pa| May 32 12i¢ Mar a oe Deo 113, Mar 
"15 16s 73 17g! 1% = 17% 33% 34 34 oa *175g 1819 Pathe Pie cporta'a.Wo 9a 1 gg 13} 10%sMay 13 48 Apr| 5912 Dee 

1% 1% 331g 3355 3312 +3 | 17lz 17le! #1712 lig} *1 i's 2,500 | Pathe Film a & Kuterprioss. 10 Shae 23) 6212 Jan. 5 74, Apr] 94% som 
+4 ata *17° 1712 ye sty *1 Aig) 2 71s] *673 i%8 2'300 Seer he --No par 7 Sane 6 og : % Apr! 4% nae 
*1 in} #1 4n a i. oo *6% 7 ‘00 | Penick & Ford... No par 22! 4g A 55s 
*] lly +) 733 ; 33 612 6l2 52 5 mney (J C) Co__.... “10 13gMay 17 21g Aug Mar 

6% a. ba 75 | 6% a ane agit 50 eal “Bate 84 aoe — pp cama llgMay -* os _— 3 1713 Fo 7 Dee 

a ae 49 | 47 4712 82 82 | 84 cn a Penn- Dixie Cement-.. No par| 113;May 1653 Jan 5 June| 124 Mar 
os © sai Ss & 7 oe al eee) OW aey omien a 10 June 5 18}/ 12012 2753 Sept 
4 > ; ¢ , 2: 2 - P *2 2! x No par 5) 121 May Aug 
7612 7712 co 273' * 2%8 © the 3 24, 21 153g 500 G! Sand Corp vte 11812 Jan 2 2 a eee 

- Po 2 8 ‘ *21 234 - 5lol *1414 Penn .No par whe os oe 

212 2i2 21 a Zig, sis 2 15 15l2 tg 12 | .--.-- 7 ccRV preferred... 50! 15 May 13May 9//.... 45 Oct 

1, tel 24, «2! 1519! *15 155s te 12 eaten Lieieck: 3 Shapes 15 May 18| 21% 3|| 3012 Apr Sept 

rit oN) cua al 1a 15 Sotagieell Borage Peoag tot 18 300 | Peoples Drs “Che --i00] 23, May 23) Be dan § 7% "Abr| 10% Sept 
*10 12 | *10 "17%, “is,| “is” sa’ “isi, “18%, “17, 184) 5 Peoples G L & C\ -7100 aepeee oF 1314 Apr 8 Apr| 45 Sep 
me --2 === 7 183, 18 *173, 19 : 3010 600 & Eastern Ry Co__. 5lgMay Apr 9 21 40 Sept 

w--> --- > 177s 1753 . 181g 1814 ; 3010 *29 3 Peoria Ry Co....100 \yMay 22] 39%, Ap 131g Sept Sept 
1734 isi, 17 171g} 1814 18% 29 30 |; 230le : Yee a oh 0 | Pere Marquette 100} 174 21) 291, Apr 9 17 Jan| 25 D 
-—nin =e . 7 - | #14 Ou] 28 Oy 200 3% Drior preferred... | is teed be Apr 25) 17, Sept} 10'4 Sept 
"27, 0-29 | «28 3 | *lly 3 * 8% #8 + 2612} 1,0! 5% _L wemeeeees 15 May 85, Apr 4 tr Be 

a iti 87e|  *8 7 | 25 2610] 2612 A, 930 a d 6%3May 28 2 5% AD 1g Sept 
ely 3 | * s | 38. {8% 38 27 | 25 1712 17'2 0| Pet Milk Co... mer_.._5 18} 101g Feb 281g Apr! 4712 
2512 2512] 23 2510 17 Ist) ite ita! TP Imo] #17 * 10%) 800 Preltter: Brewlug Conn No “25 25ieJune 10| 40's gan 3] 35% Apr 48% Aug 
2512 od | 16 171, Lh 2 *17lo 20 pe, 7 *6Hlo 2 “700 Pfeiffe Titthtihanae l4May 25 4 75 Jan 7g Sept 
1712 17%) 1 20 | *18 20 “Bln 7 | #612 *7lg 734 100 | Phelps-Dodge Corp. 30 3714 85 Jan lg July] 1% Sep 

3 ‘ Se 7 > ae. 7 ~ ot 100 6% pref... 0 June ll 1 8 lg Mar 
20 20 dl 7 *65g A pe 7lo 7 + 285g 2844) 10, Philadelphia Co No par| 7 53 Mar Sept] 1031, 

- - ; p< 7: —"* ( 2 oN ae lg Mar 20 9|| 74 4 Mar 
— fi 714] 747i 291, 20%, 28%, 291g *397% 4215 ye No par “May 21 ee ee ate Sept) 15 n 
*7lg 75g ont. 2912| 2912 30 #39 40 40 40 *70 = 761s ~~"100| Phila & Reading Ltd_...10] 68 May 23] 136 Jan 23 2% July 7 se 
2912 301s 2812 2is| *3814 41%) "O15. 75S *7212 76 5 716 ) ilip Morris & Co ~__100] 136 Jan 7% Apr 4 r| 35 July 

Fite Fanl on san *7212 7612) «2 < 6° 77"! 77°" 77'| 2,000] Ph 5% conv — “Wo Sol 0° den 10 40 =— *e 31 Abt a Sept 
*71'2 7612 3g 3g *516 oe 7% | 76 77 *108 125 --" 300 Phillips Jones Pasi 22| 41% Ja Aug| 37, 

“Sig 31g) 73% 7414! 73 75 *108 125 os 414 30 % preferred......... r| 27\gMay b 9|| 2 4512 Mar 
“a 7012 7319! 25 |*108 125 4 312 4 : 7 leum_...No pa $ 4 67% Fe 36 Jan 2 

*7312 754) 7Ole 125 |*108 125 35 4 4 *30 35 - Phillips Petroleu 5 2%gMay Feb 8 93g Oct 

. . #35, ! ‘ Led wedi oo 4s 28| 66 6 Aug t 

*1077, 125 "= 4 *3lo 4 +30 8 35 *30 +d 31% 23 6,20 ix Hoslery..... 100} 36 May May 9 31lg Sep 

3le an” “en ‘ : + B2l0' : . Phoen Pa ge 22| 105g ll 93 Apr t 

3% «4 27° 35 | #27. 35 391, 33 32. 3 2 |) _ , eee 100i 7igMay 28%3 Apr 26 Mar| 51 Sep 

4612) *27 38 3214 337g' 324 . 9: 27g)  *233 aed Pre conv pref... May 29 s 2. 

"3a8 ~— = os + 2%) 22% 275, #238 oo; @ \-- 200 | Plerce Ol Fine Mills... ... es 35 May 21) 4912 - Sl écasevete ~"12 Sept 

a 3 | *23, 27% oak" 39 s *35 4 | "'S 1014 *R34 ja 100 beenay: of Italy “Am —, 10712 Feb 10 1” = 12 2lg re 3212 Sept 

i a, l*35 © 6 3y = =. 91 914 241 2312 23!2 30 | Pire RRCo...- lgMay 22 4|| 12 lg Sept 
*36 39 te. ) *9 101; 2312 2519 *23lo 24g 3, 443, < ittCCé&stL ..100 31g) 27%, Jan Mar| 144 

a i a *2312 sani 943 44% *4215 135 ‘|e. 135 “""300 Pittsburgh Coat where 5 34 9% Apr all 60 Apr 95 Sept 

*23l2 37. 41 | 4012 35 |*.... 135 "ogee See. “43g Ste] 6% preferred. . - - . rp No par 261s |? oe 

oad Seed ire Wee Be ons sacl son od 1s Pen ae a oe t00] 154 “May 6 Me Atay toll ida” Bank | 

ae 5 “3456 5l, 4 *19 2Q4lo 71s] *634 712 ’ 10 $5 con & C Ry Co. June 10} 1 2 473 Aug lg Sept 
*5t, Sig 9 lg *211g 24 y dk la ae 75 itts Ft Wayne & C 100) 167 8% Jan lg Apr] 1612 

oat. 21> 22 ” Slo 75 65 woo | Pa _ IgMay 15 4 61g le Oct 

"22lz 2412, 22 71, os hie 1071 | ee | ta gees 2282s RA Td by pecan Ne a 5 May t bite oye 22 bee Ht Oct 

> rf co -<-<-< \ ome +4 ‘ ~—e . 0 
*65 71 | *68 71 | jas” iva leien” iss *leiaa ay a 5% art Pittsburgh ry  yemees -- 100 ip “Mar 21 ay “sane 1: 18 * June on Sept 
foe secs! sce | aes ; ; 5%) 5% Be] 84 + 7% bret class B...... 1} 37 Ma Sept 

a= = "168 174 |*168 "Bla] 5% 5% 7 7 | #7% - 250 % pref class A........ 19 May 2 Apr 8|| 6 24 Sept 

*1675s o- Ble 534 5le ne! *2 9 ‘ 2Qile| *20 234 10 5% pref c v pr pf. 100 May 21 164 Ap Ig Apr Sept 

57, 6 p*2 , : $34 21 211g 1716 lst ser con 0 7 y 1l4 Mar 12 it; 24 
57g , Sls ? ‘ 211 r- l! 7 54% or *14 4 r lg Sep 
oe a5 lew ssl a a5 one 15 "| #1112 15 "25" 3712 “1,530 Pittsburgh & West het par ee 28} 22% Feb 6 “aN Apr 17. Sens 

as” t¢ lam oO . ds ten li | toe ited aod pened | oy Jy. eneewantgnne 7 8 op ee Tig Aug! 16% Jan 
S31 Be le | ef | 3es 10's] “100 | Mamouth 8 Go. -oa=— 2 ‘tty 2i] 1a Spl] Te Ae LS. 
*28 32 Me 10%, is} 8g Bis 161e| 163, 635 100 | Pond Cree B-....No par lpMay 29 “ 6 Aug 1 

—~ ma a. 16%; 1613 16i2 Ed Fp iy my b cl ANo par ; 1} 14% Jan 3 14 Sept] 16% Sept 

*3, ig * 16%! 1634." 16% oe San 14% 147%) *141, 7!2} 1,700 Ric-Am Tob 612May 2 % Jan 3|| 6% 49 Sept 

‘ Pa} 16, 10N' let 308 "13% 14%) 14 ‘t] “SR ‘al "deo! ee Inc....1 21) 14% 18 Apr 
16'3 16%) 1 712 *1314 14%, 71g) y *12 by essed Steel Car Co 6%3 May : igMay 9 505 66 Dee 

* 1312 — or 7 72 7% Ba he ee Py 912] 21,400 on a ist pret pqaseens i0 21 oo, "7 71a Apr " 112 Mar 119% is 

712 a. ae 7g 12 2 9%! 93g Og) BET ansens nv 2d pref....-... 53 June | 1812 Jan r}) 41% 

; lp . 93g 97% ; *9 ; 5% co ..-.No pa Qt} 22/ 11812 3llg Ap 
108) Se 19.7 S83) oy 94 Ss 8 | te 8.) esl nckeeee pe] bse iRe Aa A a so ans Aa 
2 2 1012 —s 3 a *281p 30 ¢ 59 5834 5014 "3320 5% D f _ J..No pa May 2 20/; 112 3 Aug 
*10 = “912 28 1 *29 3119] *2 58lp' 58lo 5! 53g 11510 3e b Serv Corp o' o par| 100 22]; 128 Apr 29 Apr] 14 
A 28 573; 58 5 115!) 115% 11 Mat a oe 110% May 5 Mar 29/| 12 166 June 
32 | 2 57%} 57% 573, 11515 #113 35 | 34% 34%| 5, $5 preferred. ..100 6] 145 147 Sept 
3 56 2734 Biol 115 35 3454 34 | oo 126 June r 2 117%, Dec 
57 37% + 1g/*113 11512) 11 343, 3414 5lg 105lg 6% preferred 100 22) 165 Ap 1l Sept 
; 1512 115 3514) 34 3434 84 10454) 105g 200 > red....-..... 143 May Jan 4/| 1 41% Sept 
115lg 115g ‘ 33%| 33% 3514 37 103% 104% 1g 118 7% preferred. --100 21) 118 Ja 2lg Aug 
oo 3° 3212 ‘8 5 | 103% 118 | 1 100 G red........ 115 May 14 Jan 3/| 22212 114% Sept 
32% 33 3%; 103% *103% 1¢ a sth} 118%) 118 1 *13212 13834 90} 8% prefer f $5.No par 7gMay 21) 32% 9}; _6lg Aug lg Mar 
*103 105 _ 103 4 *116 118 31 134 | 134 134 52 “152 9 b Ser El & Gas p’ No par| 167% 21] 11!2May 0 Sept] 90g 
. 1512 118 |*1) 3619,*131 1: 93g 151 152 . ps | See eo ree. 7 May 3]; 7 8lig Jan 
*115!g 118 enna ~ 13612)*131 13612 *147 1493,’ 1493, 15 *11312 115 | -.-. Pullman Ine.... No par 12) 97\!2May 63% Aug l 
3619 *1: 3612 - Blo 115 Ole 20%| 12.500 Jen-eenn- 84 June May 3 1812 July 
*131 13612 *1 9%; 149 149 | Ae de A ge 20%) 12,50 e Oll (The --100) 84 28) 89 10% Jan 
493, 1493, 41o\*113 1 2014 2114] 2012 8,100 | Pur iin all 7333May 55g Feb 9 16 Nov 
*147 149% ~ , *11212 11 , 2114) 2014 e 753 7% , 6% prefe ..100 5] 155, li Aug 
2 120 Zito} 20 4 p4 77% 758 200 o ferred .... 9 June b 3 8lg Jan 
*111 11419 *11 » 21 203% 2112 753 7%| = 75 5lol *82 B5le ; 5% conv pre .No par 23] 1512 Fe 5 Aug ° 
Zils 21% a 7 al 74) *gits 851s Me a, 7784 | ones Purity nee Ret Corp. “10 “ines 23 a = 15 85\4 we 67% "jan 

7% Big) 4 85 77 | 76% 76% mn Ui *1034 ‘400 | Quaker Amer...No pa Apr 15 8)| 53% 2% Jan 
Tait antl exete fetal ore 77 11 | 10% “rae ‘antl o7.tee | Manto Oerp af ...No par| 90 21) 69 Apr 14 Deo} 2% 

Sig 7512) a75l2 75l2 11%) 1 lig 12%, + 4541 27,600 rred B...... 48!2May a ee 

om to “10% 1135 Ai 11 “Hie 32l4) PLkig 131 41g 453) 27, $5 prefe ret..No par IgMay 15) 17. 20} --- = ---=-=|- 2312 Sept 
lllg 117% S Set *1llg 124 47 re 100 | ences $3.50 conv Ist pref- No par 2 19} 36'4June 20}, - 1614 Apri 23! 
2 1 13g 1214 . at a *| 965° 100 | *65 5 1,100 h-Orpheum 34 June 23 Apr 4 “ Dec 
*lllo 12 1 47 4: 8 5 100 | *65 4 551g ’ Radio-Keit: / : 100 22; 23 pr 19 
41g 4% » | *65 54lp 54%) 5 , 700 | {Radio-Kel we‘erred. . . 15!2May 3|| 65s June Dec 
41g 4%) 5 100 | *65 100 55 OBS 5Ale 2% 27% 6% conv | ttan. No par 21| 297%sMay 1214 June} 28% 
*65 100 6: 54 5434 55 ri 25 212 3 36 800 bestos Manha 1| 1312May 7isMay 4 A 2234 Sept 

‘ : 4 5 > 1s n25g 8 5l4 3614) 36 ~~ fi tern one Th ape cami fay 28) 37! 8i| 10% Apr Oct 
5353 os 55 7g “| a 35 | 35% *15% 1712 nier Inc.....--- 25| 24 May $| 171, Apr 207% Sept| 28% 

Lye yg 10 aoe bee 17% *16 01714) #12 614) 4,600| Rayo il octhsbasved 50| 97%May 2 26%, Apr 10 *July| 27 Sept 

el ache sell @ 1714! *1619 4 161g 1614 , ee eeesewocanons ne 8 8 16 Ju Sept 
“iis “isis “16% 08 0 GN dee i ee 8 a y A — momnene oe) [etree 7 ge = 40" Dec] 54° Mar 
15% 1712) 1 2853 261s 2 ‘ 12 114 1 "400 ‘0 Siena *-- 13,May Mar 4 1614 
16% 1712| 2853! *26 2853 124% 42 #203, 22 4% 2d prefe oos28 23| 55 7 Apr v 
25%] *2612 285%) *2¢ 121g! 1114 ‘, on 2054! *2034 200 ¢ eee 247,May Jan 12 10 No 
285g 2855 i's 11%] 12 8 "20% 22 20%, 914| #1815 19 Real Silk H tere ‘june 6| 13 9 61g Apr 14lg Sept 
*12 1219 2014} 20% 21 19 | *17!g 19% #23, 234 100 Preferred -...-.-.- f_ “100 6 Ju 21 8 Jan 9 Apr 2 
— 201, 2014 1910 *18 A 21 278 23g 3 & Co Ist pre’ 653May lg Feb 9 17'g Jan 
*2012 22 *17% 1912] 1912 1912 eee we *33 4012] -._. Reis (Robt) Cc -No par IgMay 21] 13g 3|| 953 Dec 75\, Mar 
— sia. an? atl « Sak, °33 401s, °33 6% 00 | Reliable Stores Corp. ey eee 10's Jan 50 Dec * Nov 
as 5g 38% *33 = 38 *6lg 634, #554 200 | Re fg Co.....-- 6 May % Apr 8 75 
2% 3 3 39 | *33 *5% = 6%! *614 oo — dng hs eaeemeaees 7| 57% 60 Apr Nov 
*33 - a 634 A on +634 7 | 10 *8 10's 4.300 Remingto yp Fe “36 gt me se = , wt = asi Sept 
*534 7g 67% 4 * 10 ‘ie . Prefe RCo... 15 8 Dec 

> 67 10 9 i Lot & Sara R 1 May %, Jan 3 9 
*67g 712 10 *8 7ig 7 oe es ag ~ delay phgeeepeges 21) 23% 43 Apr Oct 
“8 10 “bie 67s vas a? a 46 ons = *55 *. “3200 tReo Motors eel Corp--- Wo 00 A 3 bs an ° «. rem Sot Jan 

‘8 *40 46 6 *5) 66 “ lle 13g 2 ( "200 —— erred...... 60 May 2 Jan 3 40! Jan 

*40 8645 i 66 |*_... 6 1% 13s 13g s| 171g 17%] 99. 6% conv pref: {ser A. ee 21) 14% 211g July Sept 
bead a 175s 8 200 q or pref ser 7\4May 4 Apr 9 84 

#49 «55 ii, 1! 13g Ile 1714 17%{| 17 *78 «—«&83 6% conv pri ee. 17} 30% 63 Aug Sept 
, : ; 7 3 ¢ 18 May Apr 17 ul 56 

*llg = 15g 16 17%| 1712 18% *793, 8312 *797% 83 87 687, 900 vere Copper & wenoal 21; 92 3753 July Jan 

- : 7 9%) 68% ie | ae Seow 6 ee 73 May lg Apr 8 14% 

175% 18% O 80 | 81% 81%, 697%, 697%, *681, 6 *912 10 , og OSE penneeennen 100 May 27| 61l, 20|| 71g June 87. Dec 
*g] 83 8 73| *67 7034 : 10%3 *912 10 22 300 . —— pee renees 100} 39 21) 15% Feb 78% Jan 

4 68%, 687% 101 9% 22 | *18 7% erred -....- 8'sMay 4 Apr 8 11% Jan 
a St i Sl 9% 10's “18 «23 | #18 *68 = 7712] -..._. 5! % pret No par 28) 961% lg Apr 

4 ‘ 71s etals Co... 73 Mar 5lg Jan 
1913 19%] #17 771 “675 772 os 6 | “43.47 ‘| ta | Ole 7,100 Reynolds Me so —meenosé yee 21 hy ; 35 Sele Y Jan 
~s sa 2 . 8 fs 2 at en 

°70 771s mf 55 | #46 “or ‘Me 94! 9 A. — ie. Reynolds Spring tyr io 32 Sane 33 54 June | 65, Apr ¥ 7 Jan 
"0 104] 8% len so! *70° 80 ‘= 71o] 7g 7g ame megaes Co) Ses Caw S. 10 oSteMay a1 7a Jen 8 ° oe 1713 Sept 
*57 8 7 71g 71g "| 35% 3612] 4,5 ey a No par May 22 * Feb 27|| 10 34 Jan 

"62 «80 i a 35% 36 54! 30 hs eee 4 7} 12 Feb 155s Sept v 

- 7ig 712 37 36-36%) > 5Ale| *52 2 100 | Richfi | Mfg..... 312June 1 lg Apr 4 2% No 
71g 7%! 3510] 3534 5419| *52 s| 7g 7%4l 4, itter Denta Mines. 28] 22g A lg Sept 
; 35 2 53%) *52 | lg Tig 4 100 | Rit Copper 1112May Feb 9 4 4912 
357 3615 33, 54 *52 71 7 71g 7 8 7 *5 5le Roan Antelope ) .No par 1 May 15 13g 3 27% pr 1 Sept 
os ms ~~ Sig Siz] #5 BN 13%) 13%| igo | Ruberoid Co (The). --1 *june 10| 42° Jan 4 June Jan 
- 57 f : 5 4 100 | Ru R7% -- 26 June %3 Jan 2 2 

*7 71g ‘ 57s|  *5 2's 31 35g *3 ' 13% 133, ae ~~ —— 1S pede 1 19 3 Aug Sept 
"3% 3a Ste gin 4 1312] 1312 13% 4 al tee O00 | St Joseph a | itMay 16 “stay 10|| 1% May Gl Sept 
B 1310 1314 1315 wn < z #34 on 3012 305s 305, 30%. 2, yg — eS 100 2 Jan ar faiay 18 ave vr 51% Nov 

312 13! % 1 ; 301 2 : *1g A} oorene preferred . stern... Jan 14 109 Aug 

7 8 1 2 we 4 ar 

*34 on 2812 29%, 50% as *1g 14 a se a ee SS Sa... 100 34 May 21 + pe 821g Jan 23 Sept 
a 2 3 ty #1, 14 pt, Tee *14 The +215 47 #216 * eeesee 5% t Stores......- No Too! 96 May Hf aie Apr 26 10% Apr 

"lg 7 De gal lg 47 - ar gf peteoes ae ty  eenannend 

Tg ait 4%| *219 4's a’ 5 *4 A 41g 41% 3.08 5% "es te ion 17 May 

“4° 5 | oa? 5 Ate 40%] 4012 41 100 * 101" 100 '21%| 1°30 | Savage Arma 

=| 407s] 3812 397, an 2 10112] 100 = 211g 21%) *21 217%, a 
100° 100 "| 9915 "gaa 22 22% 222 

2314 2312) 20 

fon. 
hts. Called for redempt 
. py Ex-rig “ — 
c aa z Ex-div 
stock. 7 Oa 
ership. a Def. delivery. New 
receiv: , 
prices; no sales on thisday. ¢ In 
| * Bid and asked F 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 





Saturday 
June1s | 


Monday 
June 17 


| 


Tuesday 
June 18 


Wednesday 
June 19 


| Thursday 
June 20 


Friday 
June 21 


| the 
the 
| Week 


STOCKS 
NEW YORK STOCE 


On Basts of 100-Share Low 


Jan. 1 


Range for Previous 
Year 1939 





EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 








$ per share | $ ger share | $ per share 


*83,4 9 
*66 68 
*16 “16 
*2lo 3 
*35%4 38 
*10814 114 
*102 103 
14 ly 
*716 lg 
14 14}x 
* 1] 5g 2 
60%, 
Gl4 
Liles 
*45 14 


70)e 
4, 
1llg 
61 
*3lg 35g 
*42 44 
51g 51g 
*34%, 35le 
9 9 
97 97 
#414 4% 
*14 14le 
713, 2 
20 20 
1414 14% 
*78 90 
*105l2 109 
124%, 14 
*57g Tle 
*157, 1644 
8% Ble 
lle lig 
*12 13 
2ilng 21% 
*133l2 145 
25%, 2512 
77% 8lg 
1014 10% 
17 17% 
*28lg 335s 
1%) = 1% 
*3%, 414 
#621, .__. 
16'4 16% 
401\2 Alle 
2612 2612 
51 52 
614 63% 
5212 54 
35 3514 
55g 8 
*97%, 100i, 
ly 14 
Sig Blg 
*11 1212 
14% 14% 
18!g 18% 
231g 23le 
35% 361g 
30 30 
65% 6614 
5% C6 
*4%, «5 
6\2 Glee 
6%, 74 
49%, 4934! 
12014 12014 
#77, 
1512 
*1le 
Ills 
2214 
*4 
185g 
174 
614 
5lg 
4le 
*2814 








wile 


37% 
712 
5% «C6 
*1453 15le 
15g 15g 
*15lg 197) 
814-83 


\4 \4 
*241e 26 
ara 121g 
6734 687, 
#10912 112 
127g 127, 


*1lle 135, 
153 1% 
30 





Ble 
67 


ly 
*2lo 


37 


*1061 
*102 


416 
l2 
13 
*lle 
6853 
Vlg 
10 
*45)|g 
314 
#42 


ov 
3512 
81,4 

*95 
4\4 
1312 
*1 4, 

*19 
13% 


79 


*105 


13 
*6le 

16 
Rly 
llg 

*12 
2012 


#13312 


25 
712 
Og 

15 

*28 lg 
1% 
*334 


Sle 
67 


“16 


14le 
2 
22 
1414 
79 
10812 
13 
7 
16 
844 
15g 
124 
2044 
145 
2512) 
8! 
10!2 


*6214 . 


1614 
37%, 
24 
52 


6 
*5214 

34 
538 
1001, 
lly 

3 
1312 
13% 
18! 
22% 


29 


6 
65 
4934 


*1201g 


8 
14% 
lle 
105g 
2214 
*4 
18% 
18 
6 
4%, 
#414 
*2814 
358 


45g 
365g 
3 
28% 
6 


S44 
*66 
*25, Dy 
*3612 
#10854 
*102 
*316 
l3le 
*1 5g 





$44 Sg 
70 | *65 
Ig} 416 
3 *25g 
39 37% 
*1091e 
*102 
1 *16 
716] * 5g 
1314 
* 15g 
71 
1014 
*104, 
| *45lg 
*31g 
*421g 





oe 


t 


v0 
3514 
Sly 
*96 
4ig 
1453 
#134 
*191g 
*13%s 
*82 
109 
*1212 
*6 
1644) *15%4 
8% 84, 
15s lle 
12 *1ilo 
2044' *20l2 
2 13312 *134 
25%8| 254 
Dle Sl4 
12 10% 
1912 181g 
335g *281g 
2 | 1% 
4\4 

.| *6214 
4} *16%4 
38le 
2612 

*51 
6% 

*5214 

36 
*99lg 

14 

334 
Hig} *1414 
1612 
1814 
2318 
3354 
, 012 
"65 
57s 
4%, 
7\4 

7 
50 
*12014 
8 
154% 
14 
11% 
*22 1g 
*4 
1912 
185g 
6 
#434 
*414 
*2812 
*35g 
5\4 
377 
27% 


& v2 


Worm Orr cow 
“ = . 











| $ per share 


$ per share 





507 
*120!2 
8 


lle 











$ per share 
* 85g 9 
68 

Ig "16 
*234 3 

*37 = 3712 
109 109 





Schenley 


{Schulte Retall Stores 
8% preferred 
Scott Paper Co 


tSeaboard Air Line....No par 
4-2% preferred 100 
Seaboard Oil Co of Del_No par 
Seagrave Corp 
Sears Roebuck & Co...No par 
Serve! Inc 1 
Sbaron Steel Corp 
$5 conv preferred....No par 
Sharpe & Dohme y 
$3.50 conv prefser A. Ne par 
Shattuck (Frank G)_..No0 par 
Sheaffer (W A) Pen Co.No par 
Shel: Union Oil ; 
5%% conv preferred.-.10 
Silver King Coalition Mines. .5 


Simms Petroleum 

Simonds Saw & Steel.._.No par 
Skelly Oll Co 1 
Sloss Sheffield steel & Lron. 100 


Smith (A O) Corp 

Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Ine.15 
South Am Gold & Platinum..1 
S’eastern Greyhound Lines..5 
So Porto Rico Sugar...No ook 


Southern Calif Edison.._..-25 
Southern Pacific Co...No par 
Southern Ry 
6% preferred 100 
Mobile & Ohio stk tr ctfs 100 
Sparks Withington....No = 


$5.50 preferred 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vte¢ 
Spicer Mfg Co 
$3 conv pref A 
Spiegel Inc 
Conv a 50 oe 
Square D Co 


Standard Gas & El Co.Ne par 
No par 
$6 cum prior pref....No par 
$7 cum prior pref....No par 
Standard Oil of Calif...No par 
Standard Oil of Indiana_...25 
Standard Oil of New Jersey.25 
Starrett Co (The) L 8..No par 
Sterling Products Inc 
Stewart-Warner 
Stokely Bros & Co Inc 
Stone & Webster 


Superheater Co (The)..No par 
Superior Ol] Corp........-- 
Superior Steel Corp.......1 
Sutherland Paper Co_.....10 
Sweets Co of Amer (The) “ae 


Swift International Ltd 
Symington-Gould Corp w w.1 
Without warrants 1 
Taicott Inc (James) 
54% preferred 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Guif | Produc’g Co No par 
Texas Gulf Sulpbur....Ne par 
Texas Pacific Coal & Oll_...10 
Texas Pacific Land Trust--.-.-1 
Texas & Pacific Ry Co._..100 


$3.60 conv pref 
Fair 
Preferred. ....... —— = 


$3 div conv an 
Third Avenue Ry 100 
Thompson (J R) 
Thompson Prods Inc..No par 
Thompson Starrett Co.No par 
$3.50 cum preferred. No par 
Tide Water Associated Oll..10 
$4 50 conv pref 
Timken Detroit Axle......10 
Timken Roller Bearing.Ne pa, 
Transamerica Corp 2 
Transcont’! & West Alr Inc. .5 
Transue & Williams St’l Ne par 
Tri-Continental Corp..No par 
N 


Co. 
20th Cen Fox Film CorpNo par 
$1.50 preferred 
Twin City Rapid Tran.No par 
ne preferred 100 


No par 
Under Elliott Fisher Co No par 
Union Bag & Paper....No par 
Union Carbide & Carb. No — 
Union El Co of Mo$5 pf No 
Union Ol of California 
Union Pacific RR Co 

4% ow 


-No par’ 


5] 2175gMay 29 








$ ver share 
7i2May 21 
65 May 22 
lg Apr 22 
214May 21 
34 May 14 
108 June 5 
102 May 21 
IgMay 16 
3g May 18 

1l May 21 
15gMay 15 
6114May 21 
8l4June 10 
8i2gMay 21 
5214May 20 
May 21 
43 June 18 
43,May 21 
34 May 29 
75gJune 6 
95igJune 14 
353May 22 
121gMay 23 
15gMay 31 
17%gMay 24 
12i,June 4 
67 May 24 
105 May 22 
101egMay 22 


71gMay 21 
ligMay 22 
10 May 22 
163,May 21 
128 May 28 
2314May 22 
6%4,May 21 
8 May 21 
1314May 21 
3312May 13 
ligMay 21 
3%,June 12 
65 Jan29 
143gMay 29 
33 May 21 
19 May 21 
4514 May 28 
43,May 22 
46 May 22 
267gMay 23 


214May 22 
97gMay 25 
121gMay 21 
173gMay 22 
203,May 28 
297gJune 1 
23 May 21 
56 May 21 
412May 15 
41g May 20 
5 May 21 
5%May 21 
47 May 24 
11812May 29 
7igMay 15 
1212,May 21 
1lgMay 21 
91gMay 22 
20 May 21 
3 May 22 


17 June 10 
4%,May 21 
3%May 22 
41gMay 21 

2812May 20 
3 May 22 
414May 14 

33 May 25 
212May 21 

267gMay 23 
5leMay 22 
3%gJune 3 
5 May 22 
8 May2l1 

44 May 9 
2igJune 11 


351g May 21 
414May 21 
1014May 21 
412May 22 
1igMay 22 
74 May 20 
31gMay 21 
614May 22 
5 May 21 
14 May 22 


137gMay 22 
614May 23 
\ Mar 16 
2112June 10 
914May 21 
597,June 10 
105 May 27 
12 May 21 
71 May 25 
70 June 10 
22% Jan 21 
37%,June 17 
12 May 21 
1212May 28 
11012June 20 
4212May 23 
12 May 24 
13gMay 29 
2612gJune 11 


11g May | 


$ per share 





14%, Mar 27 
857%3May 9 
3g Jan 2 
7% Feb 21 
49 Jan 4 
11512 Jan 11 
109 Feb27 
% Jan 2 
ly Jan 2 
20 Jan 3 


16% Jan 11 
1512 Apr 9 
5912 Apr 12 
5% Jan 11 
56 Apr 5 
753 Mar 13 
4012 Feb 13 
13ig Jan 4 
10814 Feb 7 
612 Jan 10 


114144May 
187g Apr 
lllg Jan 


7ig Jan 
181, Jan 
22%, Jan 
261g Jan 





10\g Apr 24 
13144 Jan ¢ 
2514 Jan 23 

31, Apr 4 
30 Apr 4 
1314 Mar 14 

lig Jan 11 
45 Febi9 
18% Apr 22 
88%, Jan 4 
1161gMay 2 
171g Jan 8 
98 Apr 8 
891g Feb 10 
297gMay 11 











10 Aug 
61 Sept 

3g Apr 
3% Apr 
4412 Sept 
105 Sept 


1944 Bept 
153 Apr 
171g Apr 
7ig Apr 

% Dec 


31 Aug 
7% Apr 

1453 Sept 
1121g Mar 
52 Apr 
st Apr 
Apr 

3015 Apr 





$3 per share|$ per share 


1773 Mar 
7612 Aug 
1 Jan 
1012 Jan 
521g July 
11714 May 


77% Sept 
54 Oct 
11% Feb 
381g Aug 
1714 Sept 

1077s Nov 
87g Sept 
32%, Jap 

314 June 
2812 Oct 
2912 Jan 

127 Sept 
112 Dee 
21 Sept 
1714 Mar 
24 Sept 
151g Sept 


5312 Sept 
36 Sept 
80 Dec 
125, Jan 
7% Sept 
17% Jan 
10s « Oct 
66 Jan 
12812 June 
11% July 
38i2g Jan 
353 Sept 
2212 Jan 


11913 June 
6912 Oct 
20 Mar 
3% Feb 
3973 Aug 





* Bid and asked prices;no sales on this day. 


? In receivership. 


a Def. delivery. nm New stock. 








r Cash sale. # Ex-div. y Ex-rights. 


{ Called for redemption. 


























—s— 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
June 15 


Monday 
June 17 


Tuesday 
June 18 


Wednesday 
June 19 


Thursday \ 
June 20 


Friday 
June 21 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 
On Basts of 100-Share Lots 


1 


Year 


Rane for Prettous 


1939 





Lowest 


Highest 


Lowest 


j Highest 





*41g 
*234 
*4210 
334 
*2919 
6324 
107 
*110'4 
753 
37 

4 


$ per are 


$ per share 
41g 
234 
45 
334 
30 
we 


$ per share 
*4 4\g 
*253 3 
401, 4014 
33, 334 
*291e 30le 
64 641s 
11 Ill, 
*110%3 1 121s 
71g 71g 
*314 3a, 
*33, #4 
*82 88 
61, 614 
7ig «= 7ig 
54 5614 
*171 175 
*3lo 334 
*233, 30 
17%, 1812 








11212 *11212 
17 16 

105 
25 
3'8 
512| 


181g 

22 
4 92% 
130%, 
3214 

32 
3412 

70 


2414 





%) *47 





41, 5 
73%, =8%4 
55lg 
2514 2534 
2712 271s 
lig tig 
2034 
7712 Slt, 
49 49 
*63 65 
5314 553, 
1114 112 
*32lg 35 
*44lo 
15g 
*57g 


17% 
614 
lly 


*135lg 143 
71 71 
3g M16 
*121o 1612 
32% 34 
25 25 
*10412 112 
*37 4l1le 


*22ig 24% 


21g 
1634 
11212 
* 
*38 
*29 
*75 
*122 
*lo 
*7g 


214 

1644 

11212 
12 
42 
31 
83 


34 


11g 





103 
9212 


103 
9212 


227s! 


45lob 


$ per share | 


aig lg 





$ per share 
4ig 
#234 
*40 
4 
*291e 
6414 
11 
112 
75g 
*3\5 
*37g 
83 
534 





$ per share 


! 











00 bd Ly Re & 


P 
Dated Drs sara 78 
yewood Corp 
referred. 


100 
United Electric Coal Cos_.._5 
United Eng & Fdy 5 
United Fruit No par 
United Gas Improv’t_._No yo 
$5 preferred No 
United Mer & Manu Inc vte 1 
United Paperboard 10 
US & Foreign Secur_..No par 
us DENS Ce a § 100 
0} Vv 
US Freight ano . oer 


7% preferred 100 
U 8 Hoffman Mach Corp_ .__5 
U8 tadustrial Seok Nia po 

ndus cohol. No 
U S Leather Co ow 

Partic & conv cl A__No par 

Prior preferred__. .....100 
US Pipe & Foundry  evatet tbligabeal 20 
U 8 Playing Cara Co... ..10 
tU S Realty & 'mp____No par 
U8 Rubbe-Cc __ 2 ---10 

8% ist preferred 100 
Min.-.50 





00} 103!2May 21 


7% pre terred...----. ~--25) 
Uni ed ‘Eemeonts 1 
Conv pref (70¢) No par 
United Stores class A_..___- 5 
$6 conv preferred...No par 
Universal-Cyclops Steel Corp 1 
Universal Leaf Tob....No par 
8% preferred....... 100 
Catewnal Pictures lst pret. 100 
Vadsco Sales_........No par 
PUNNNOS ccccccccoc need 
Vanadium Corp -. Am.No 
Van Raalte Co I or 
7% ist 
Vick Chemica! Co 5 
Vicks Shreve & Pac Ry... 100 
Victor Chemical Works 


preferred... ..-100 27113 May 14 


Va Iron sna «& 
Me ge 


Va-Carolina Chem....No par 
% preferred..... - 
Va El & Pow $6 


-No 
ioke 5% ptio0 





*22 
*21% 

*15 
1878 
234 
16%, 
*6012 

93 


| 10212 


91% 


11314 11314 *113 


1612 
*96 
24 
314 
5le 5le 
*3g 1g 
1712 18% 
2lig 22% 
901g 9314 
*121 126 
311g 32% 
31 31 
*33% 35 
*60 70 
*85 90 
23 
*9344 105 
*53 59 
*81o 878 
91g 95g 
57g = 57g 
4%, 4% 
| *35 45 
1714 17% 
*1% 8624 
253 «27% 
4% 65 
41, 4% 
51 
*105 
247 
3112 
1712 
*55 
*45 
3lilg 
*40 
95 
*791g 
*17 1812 
12%, 13!e2 
*1014, 105 
8l2 9 
3214 3412 
*71 8S 
164, 167s 
1012 10% 
7214 = Dd 


1612 
105 
25 

314 





23%) 





17\g 

*96 
2312 
314 
*41o 
lg 


* 
| 


! 








*16 
*17% 
253 
4le 
44 


5214 5214 


*109 _ 


"2412 25ig 











7 
2214 
2412 
15le 
1914 

3 
1812 
65 
93 

10212 
923g 
1144 
18 
105 
2358 
314 
6 
4% 
17 
21%, 
93 
13034 


812 


*5le 
*419 
*36 
1712 
*lig 
2'2 
4% 
4\4 
#5214 
*105 
*241g 


19le 
12% 
1054 
Bly 
33 
901g 
165g 
107 
24 


*5le 
*22\e 
23 
*14%, 
*18 
#234 
17 
*6012 
*92 
10344 
9234 
*) 1214 
*16l2 
*96 
#*23\g 
*3 
} lg 
*lo 
1612 
21 
9210 
*123 








#311» 
*40 
*YOlg 
7758 
*17 
12ig 
*105 
Rle 
314, 
*78 
16 
*103, 
214 


| 








0 
$3 convertible pref..No par 
Warren Fdy & Pipe....No par 
Washington Gas Lt Co.No par 
Waukesha Motor Co........ 5 


par 
Wesson Oil & Snowdrift No par 
$4 conv preferred....No par 





West Penn class A..No par 


pre 100 
WestPennPowCo 4% % pf. 100 
West Va Pulp & Pap Co No par 

6% preferred. _.........1 
Western Auto Supply Co... 10 
Western a 00 

4% 2a 
Western Pacific 6 6% pref ...100 
Western Union Telegraph.* 
Westinghouse Air BrakeNo par 
Westinghouse E] & Mfg....50 

lst preferred 50 
Weston Elec Instrument _ 
Westvaco Chior Prod..No par 

5% conv preferred 
Wheeling & L E Ry Co....1 

5% % conv preferred... ..100 

eeling Steel Corp...No par 

6% preferred 1 

$5 conv prior pref_..No pa: 
White Dental Mfg(The 88) "20 
White Motor Co 
White Rock Min Spr CoNe 7 
White Sewing Mach Corp..-.1 
$4 conv preferred....No par 

Prior pre’ 2 
Wileor O11 & Gas Co 
Wlilys-Overland —~ aes 

6% conv pret 
Wilison & Co Inc 

$6 preferred 


Worthingt’n P&M (Del) No 
7% preferred A 
6% ore 
Prior pref 444% series 


par 
aE 
1 

Prior pt 4% % convseries100 
Wright Aeronautical...No par 


Wrigiey (Wm) Jr eS- No par 
Yale & Towne Mfg Co — 





Yellow Truck & Coach cl B.. 
100 


Young Spring & Wire..No par 
Youngstown 8 & T....No par 

54% preferred ser A...100 
Youngst’n Steel Door..No par 
Zenith Radio Corp....No par 
Zonite Products Corp 1 





$ per share 
3%May 28 
214May 22 
40 May 22 
27gMay 21 
ew 22 
° 21 
Ole May 22 
107'gJune 6 
6 June 10 
3 May 21 
3!oMay 25 
80 Jan15 
5 May 18 
5igMay 22 
50 June 10 
165 May 23 
234May 21 
26 May 15 
14 May 21 
3igMay 21 
6 May 21 
50 May 21 
214,June 11 
27\4June 14 
IgMay 3 
15 May 21 
681gMay 22 
3914May 23 
60 May 22 
42 May 21 


3l'4June 3 
42\eJune 5 
ligMay 22 
5\4May 28 
1 May 18 
43 May 22 
121gMay 24 
45 May 24 
134%June 8 


59 June 5) - 


33May 21 
121gMay 21 
25 May 23 
221eJune 10 





3512May 28 
56%, Jan 6 
19 May 24 

1%May 15 


y 
36%,June 14 
2812May 29 
71 May 23 

120 June 10 
SgJune 8 
34May 15 

514May 21 
1612gMay 22 
90 June 17 





3%May 21 
5gMay 16 
14 June 10 
2 May 15 
30 May 22 
1gMay 21 
33,May 16 
22 May 23 
20 May 21 
1314May 21 
14 May 21 
21gMay 21 
151g May 22/ 
60'sMay 23 
91 June 3 
9612May 22 
90 June 10 
10G'eMMay 23 
1l May 21 
1007gMay 17 
21 June 10 
2%May 15 
41gMay 18 
14May 15 
141gMay 22 
1514May 21 
76 May 21 
110 May 21 
26 Jan20 
27%4May 21 
287gMay 21 
50 May 28 
85 May 24 
181gMay 21 
93%June 13 
51 May 29 
812June 20 
7igMay 21 
453 Mar 23 
3igMay 22 
38 Jan 4 
14%,May 22 
ligMay 15 
lig Jan 5 
3 Jan15 
3%4May 21 
45 June 7 
1146 Jan 2 
153,May 21 
30 May 18 
bs paged 21 
June 17 
May 10 
June 5 
June 17 
June 10 
May 23 
15'4May 28 
9%May 21 
98 May 25 
6%sJune 10 
26'1,June 10 
80 May 28 
121gMay 21 
85gMay 21 
2 Mar 1 





$ per share 


1174 Feb 24 
13% Mar 12 
7's Apr 10 
7ig Jan 3 
97 May 11 
10% April 
103g Jan 3 
89 Jan25 
18212May 14 
6l2Mar 9 
323, Mar 11 


12% Apr 23 
74 May 4 
381g Jan 4 
39 Apr 1 

1% Jan 5 
4153, Jan 3 
117. April 





437gsMay 10 
3973 Mar 15 


35ig Apr 9 
105 Apr30 
71 Apr & 
1144 Apr 18 
13% Apr 9 
1153 Apr 10 
7\4May 3 
5712Mar 8 
247%3May 2 
353 Jan 11 
319 Apr 22 
6% Apr 13 
7% Apr 22 
70 Maer 6 
121144 Mar 1 
27%, Apr 9 
42, Apr 5 
247%,May 8 
71 «~Jan25 
69 Apr23 
42 May 8 


share 
Aug 


$ ver 
4lg 


312 July 
5% Aug 
46 Apr 
32% Sept 
3llg Oct 


31% Apr 


86%, Apr 
48 July 


Aug 








llg Dec} 


$ per share 

7ig Mar 

8% Jan 
74 Feb 

81g Sept 
35tg Sept 
95 Sept 
15 Nov 
1174 June 
14 Sept 

75g Sept 
11 Jan 
871g Mar 
1714 Sept 





10!2 Sept 
1514 Sept 
67 Oct 
49 Mar 
371g July 
61g Mar 
52%, Jan 
114% Nov 
681g Sept 
z70 June 
82% Sept 





21 

40 Sept 
40 ov 
11612 July 
444, Deo 
5612 Aug 
29% Dec 























* Bid and asked prices no saies on this day. 


t In receiversnip. 


« Det. delivery 


n New stock. 17 Cash sale. 


z Ex-div 


y Ex-rights 


q Callei for redem potion 








——————————————————————— 


SS 
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June 22, 1940 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are 


week's range, ba = eney are the 
he week in which they occur. 
wee The italic letters in the column headed 




















“and interest’”"—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
No account is taken of such sales in computing the range for the year. 
‘Interest Period’ indicate in each case the month when the bonds mature. 














Week Ended June 21 





Week's 
Range or 
Friday's 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 21 


Week's 
Range or 


y's 
Bid & Asked! 


Interest 
Period 








United States Government 


BONDS ‘ ' | £3 
N.Y. STOCK EXCHANGE | 
| 





treasury 4(8..-.------ 1947-1952\A 0| 
fremere = int ik ioastaaiie anaes 1944-1954) J D 
Treasury 3%8....------ 1946-1956 MS 
UTreasury 3%s-.-..------ con eeu B D 
Treasury 3%s8...------- 1 
Treaeury Hr s cebheneanih 1943 -1947|\J/ D a 12) 
Treasury 36....----------- 1941|F A\ 
Treasury 34(8....------ 1943-1945 
Treasury 3s8..-.------- 1944-1946 
Treasury 3%8-.- ~1946-1949 
Treasury 3%8----- ~-- 1949-1952) 
THOME BB... ccccaccece 1946-1948) 
Treasury 38......-.---- 1951-1955, 
Treasury 2%48..-.-.---- 1955-1960 
Treasury 2%68....------ 1946 1947 
Treasury 2%s8....------ 1948-1951 
Treasury 2%8....------ 1951-1954 
Treasury 2%6....------ 1956-1959 
Treasury 2%8....------ 1958-1963 
Treasury 2%s-...----- ~- 1960-1965 
Treasury 24a....-.--------- coer 
Treasury 2 4s....-..-...---- 
Treasury 248....------ 1640-1953 
Treasury 248..-------- 1950-1952 
Treasury 248....------ 1951-1953 
Treasury 28. < ccccccccccccee> 
Treasury 28. ....------- 1948-1950 
Federal Farm Mortgage Corp— 

D668 sco cccsee Mar 15 1944-1964 

Gh .ncbecdueud May 15 1944-1949 

Dh accccecesse Jan 16 1942-1947 

OUD. oc csuseu Mar 1 1942-1947 
Home Owners’ Loan Corp— 

3a series A_...May 119 1944 1952 

2s series G_....-.-- 1942-1944 

1s series M__.-.---- 1945-1947 


New York City 
Transit Unification Issue— 


3% Corporate stock...... .-. 1980 
3% corp stock (Plan I) w 1..1¥80 


Foreign Govt. & Municipal 
Agricultural Mtge Bank Oneness 


*Gtd sink fund 6@.........- 19 
*Gtd sink fund 6s........-.- ios 
Akershus (King of Norway) 48.1968 
*Antioquia (Dept) coli 78 A...1945 
*External s f 7s series B_._.1945 
*External 8 f 7s series C_...1945 
*External 8 f 78 series D....1945 
*External 8 f 7s Ist series... 1957 
External sec 8 f 78 2d series. 1957 
*External sec 8 f 78 3d series_ 1957 
Antwerp (City) external 5s.... 195% 
Argentine (National Government) — 
8 f external 4448_.......... 1948 
8 f external 444s8......-...- 1971 
8 f extl conv loan 48 Feb....1972 
8 f ext] conv loan 48 Apr....1972 
Australia 30 year 5e.........- 1955 
Externai 58 of 1927........ 1957 
External g 448 of 1928....- 1956 
*Austrian (Govt) s f 78. ......1957 
*Bavaria (Free State) 644s. ..1945 
Belgium < Bef = Ciiconsas 1949 
External s f 6s.......... — 
External ba 8 ; 1955 


*Berlin (Germany) s f 6 4s_...1950 
*External sinking fund 6s_..1958 
*Brazil (U 8 of) external 88....1941 
*External s f 6 4s of 1926... 1957 
*External s f 6 4s of 1927. a 





°7s (Central Ry)..........-. 
Brisbane (City) s f 6a........ 
Sinking fund gold 56. ° 
20-year s f 66.............. 19. 
*Budapest (City of) 6s.......1962 
Buenos Aires (Prov of) 
*6s stam ped......... ee 
External s f 4%-4%s_.._._. 1977 
Refunding 8 f 44%-4%a____- 1976 
External read) 4%-4%s_._.. 1976 
External s f 444-4%e_...... 1975 
3% external s f $ bonds..... 1984 
Bulgaria (Kingdom of)— 
*Secured @ f 7a_...........1967 
*Stabilization loan 7 4s-..._- 1968 
Canada (Dom of) 30-yr 4g... _1960 
Piihbhiaéhthebennecdeheces 1952 
10-year 2}4s........ Aug 15 1945 
25-year 3 se......... oneaee 1961 
tt Pl itincasessaeouake 1944 
SPE Mi necéanaccenccens 1967 
eee 
*Carisbad (City) po 1 


954 

*Cent Agric Bank (Ger) 78____1950 
*Farm Loan s f 6s.._July 15 1960 
*6s Jan. 1937 coupon on_.1960 
Farm Loan s f 68... Oct 15 1960 
*6e8 Apr. 1937 coupon on__1960 
*Chile (Rep)—Extl s f 78..__. 1942 
76 assented. ............ 1942 


*6s assented _....... Sept 1961 
*External sinking fund 6s__.1962 
6s assented............. 1962 
External sinking fund 68. ..1963. 
a I 1963) 


119.14)118.19 





2Om 


Rach tse ES peeeeeee 
beooa 


OSreartoodCovarn> «ZrcOrz=z 


Zu «(ZO>nm 


KeHnetZaowahZS 


S 








POSE BEE SSSS CESS OP ezeGecats ZS SED SEE Se eee eee e 


ZOOnneurrPOOzSe 





x 


High 

119.14 
112.20 113 
1112.29 113.4 
102 29 103.2. 


107.31 108.12 
103.19 103.21 
5) 108 108.15 
108.25 109 

110.4 110.20 
111 111.6 
_1109.20 109.31 


109,10 110.4 


7|106.20 107.17 


107.29 107.31 


.|*107.27108 


106.18 107.10 


2}105.18 106.12 


105.16 105.29 
105.14 106.10 


.--|nl07.22 107.22 
107.5 197.20 


104.18 105.10 


7|104.24 105.17 
3}102.31 103.20 
*104.18 104.22). 


102.31 103 


107 107.3 
106.31 107.6 
*104.5 105.10 
103.25 103.25 


106.14 106.30 
*103.18103.22 
101.18 101.18 


913 95 
91% £492! 
*20% 31 
*20% 27 
. ie 40 
81% 9% 
814 8% 
8% 10 
84 9% 
74 8% 
7% 8% 
84 8% 
20% £28 
78 83 
63 72 
9 67% 
59% «67% 
41 424 
40% 43% 
354 36% 
9 94% 
VT... Sesh 
55% 55% 
51% 55 
48 48 
12 14% 
12 14 
11 14 
9% 11% 
9% 11% 
914 10% 
35 35 
35 35 
*43 47% 
5 7% 
CE... .eeesa 
40% 45 
42% 45 
43 46 
44 48 
36 36 
10% 11% 
10% 10% 
74% 78 
85 89% 
75 78 
674 70% 
804 80% 
65% 68! 
65% 69% 
64 7% 
15% 15% 
12% 15 
ee) 
10 15 
12% 12% 
*ll% 13 
12% 12% 
10% 11% 
12 12 
10% 11% 
12 12% 
11% ll 
*12% 20 
10% 11 
*12% 20 





m= 00 














105 24 109 19 


6||104 16 108 30 


103 24 108.12 
103 13 168 
103.15 108 1 
10% 18 109.13 
105 13 198.31 
103 2 107 2 
103.4 107.3 
191.7 104.23 
102 28 105.30 
101 13 104.24 


105 22 108 24 
105 20 108.21 
103 16 105.15 


8|/103 9 105.2 


1054 108.12 
103 1 104 25 
100.5 102.12 
88% 97% 
88% 96% 
20 28% 
24 29 
40 
8 15% 
7% 16 
7% 165% 
7% 15% 
7% 14% 
7% 14% 
7% 14% 
18% 77 
72 6% 
61% 95 
57 87% 
57% 87% 
39 = sé 
38 §6090% 
34 8684 
6% 10 
12% 14 
35 wW2% 
36% 100% 
35 108 
12 14% 
7 14 
10% 23% 
8% 18% 
8% 18% 
8% 18% 
33 0=Co 79 
33 «78 
42 87% 
4% 10% 
38% 65% 





Foreign Govt. & Munic. (Cont.) 


*Chile Mtge Bank 6 4s8.-..-.-.-.- 1957 
°6 Ye assented.__._......1957 
*Sink fund 6%s of 1926_.... 1961 
*6%s assented_.........- 1961 
Guar sink fund 68......... 1961 
*6s assented........ ecesnteen 
Guar sink fund 68......... 1962 
C8) GENDER. ccc cdcccsces 1962 
Chilean Cons Munic 7a.....- 1960 
TF) GRINS. ncctcsstnoodsa 1980 


*Chinese (Hukuang Ry) 68....1951 
*Cologne (City) Germany 6 4s.1950 
Colombia (Republic of)— 
ES OF Mtscscccncsad Oct 1961 
~~ i t.. eeeee Jan 1961 
*Colombta Mtge Bank 6 ¥s._.1947 
*Sinking fund 7s of 1926_...1946 
*Sinking fund 7s of 1927_...1947 
Copenhagen (City) 6e......-.-. 1952 
25-year gold 4%4s.........-. 1953 
$*Cordoba (City) 78 stamped __ 1957 
Cordoba (Prov) Argentina 78..1942 


*Costa Rica (Rep of) 7s......- 1951 
Cuba (Republic) 5s of 1904_...1944 
External 5s of 1914 ser A_...1949 
External loan 4s ser C....1949 
4 és external debt........-- 1977 
Sinking fund 54s...Jan 15 1953 
*Public wks 54s_..June 30 1945 
*Czechoslovakia (Rep of) 86...1951 


*Sinking fund &s ser B._.... 1952 
Denmark 20-year ext! 6s... .- 1942 
External gold 64s........- 


Dominican Rep Cust Ad 6}4a..1942 § 


let ser 5 4s of 1926.-......- 1940 


5\%e Ist series.......___- 1000/4 


*Dresden (City) external 36271948 
*F] Saivador &s ctfs of dep___._ 1948 
Estonia (Repubiic of) 7e_..... 1967 


Finland (Repubiie) ext 68_.... 1945 
Frankfort (City of) af 6 4s8_..1953 
—- Republic 7 4s stamped. 1941 

7 4a unstamped ....... ~-1941 


German Govt International— 
*5 4s of 1930 stamped______ 1965 
*5%e unstam 


ped 196 
*5 4s stamp(Canadian Holder)'65 Bla 


*German Rep ext! 7s stam ped__ 1949 
*7s unstamped.........__- 1949 

German Prov & Communa! Bks 
*:\Cons Agric Loan) 6 %s_...1958 

*Greek Government s f ser 78... 1964 


°7s part paid............ 1964 
Sink fund secured 68_-..... 1968|7 
*68 part paid_........__. 1968 


Haiti (Republie) s f 66 ser A... 
*Hamburg (State 6s).....___- 
*Heidelberg (German) exti 7 5ga1000 
Helsingfors (City) ext] 6 4s___.1960 
Hungarian Cons Municipal Loan— 
°7 4s secured sfg....______ 1945 


*7ssecuredsfg_......_____ 1946/5 


*Hungarian Land M Inst 7 \s_1961 
*Sinking fund 7 4s ser B__..1961 
Hungary 7 \s ext at 4s to_..1979 


Irish Free State ext! s f 5a_.._.1960 
Italy (Kingdom of) exti 7s____. 1951 
{talian Cred Consortium 7s ser B ‘47 
Italian Public Utility extl 78... 1952 
Japanese Govt 30-yr af 64s_.-1954 

Ext! sinking fund 5 4s______ 1965 
*Jugoslavia (State Mtge Bk) 7s — 
*Leipzig (Germany) s f 7s_____ 947 
*Lower Austria (Province) 7s 1950 


*Medellin (Colombia) 6 4s_...1954 
Mendoza (Prov) 4s readj 1954 
Mexican Irrigation— 


*4 4s stamped assented _____ 1943 
*Mexico (US) extl 5s of 1899 £.1945 
*Assenting 5s of 1899__......1945 
*Assenting 4s of 1904_______ 1954 
*Assenting 4s of 1910______ 1945 
§°*Treas 68 of '13 assent___._ 1933 


Milan (City, Italy) extl poo 
Minas Geraes (State pee 


Sec ext] sf 6 4s..._.......1959 


*Montevideo (City) 78.......1952 
. | F eros 959 
New So Wales (State) exti 56... 1957 
External sf 56......__. Apr 1958 
Norway 20-year Me Gh accees 1943 


20-year external 6s_........ 044 
External sink fund 4%6..... 1956 
External sf 4\s 965 

4s 8 f ext! loan 


nonmnAzAZOouyyy 


wh Z5>2zOu9 


COUaoa> ana 





SS PaSSOS UES SSS VEAP RSSSEEeasesns 


SS SOPOAZm>umd= db 


Sacz 


ue 


Cube wun WESEE m SI SDOZ SG Se Nes = 


Or>Omr>hOrzunm O 











1 
3 
Ze 
High) No. 
10% 2 
12 ----| 
11 4 
10%}... 
wt 
11% 3 
10 7 
15% 1 
10 6) 
3% 2 
21%| 29 
21%4| 26 
21 4 
20% 1 
“23%| 26 
22% 55 
54 er 
70 7 
21 ied 
99%4|___- 
100 4 
94 1 
54%| 10 
98 2 
7334] 3] 
30%4| 28 
28%| 7 
25 102 
67%/---- 
| es 
Te leew 
70 naew 
70 8 
7 Beaas 
13 
|? oe 
oy ew 
TO aa 
50 
i00 | 18 
20%| 478 
1446 43 
"25%4| 215 
18%| 30 
25 abne 
“Se tae 
“15 | 69 
78% 1 
“12 | 3 
61 es 
Be legen 
7 2 
ee Reehis 
5% 1 
20% 8 
65 
61% on 
56 
42 050 
89 54 
69%! 114 
11 18 
“15M Io... 
81 2 
60 6 
1 tbenil 
7 coe 
1 es cia 
% 2 
2%|---- 
43 274 
6% 47 
6% 21 
59%|_..- 
70 ae 
37% 8 
37% 17 
36 11 
35% 17 
29 ee 
26 12 
27 18 
Si Hiesas 
' 














For footnotes see pave 3943. 






































New York Bond Record — Continued—Page 2 


Week's 














Volume 150 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 21 


Foreign Govt. & Mun. (Concl) 


Interest 
Pertod 


BONDS 
23 Since N. Y. STOCK EXCHANGE Se 
= i Week Ended June 2 
0 Raliread & Indus Ces. (Cont.) 
2 Atl Coast L Ist cons 4s_July 1952 
26 Genera! y wane S508 A ---eS 
© 10-year coll tr 58..May 1 1945 


L & N coll gold 48_._Oct 1952 
25 1 Atl & Dan Ist g 4s oe 
7 82 Second 











% 
aavosee 


be} 
Oslo (City) sf be apamminim. 
*Panama (Rep) ext! 534s... 19. 
*Exti s f 56 ser A. iearnerencoe- -1963 
*Stamped assen 
*Ctfs of deposit as A) 
*Pernambuco (State of) ecm | 
*Peru (Rep of) external! 7: 
*Nat Loan extl et 6a let eer ......1960 


Atlantic Refining deb 36__..1953 
Austin & N W Ist gu g 58_..1941 
Baltimore & Ohio RR— 
Ist mtge gold 4s ._.__July 1948 
Stamped modified bonds— 
Gert then tn i + 1948 
) due_July 
Ref & gen ser A (int at 1% . ” rie 
to Dec 1 1946) due__1995 4 28 
Ref & gen ser C(int at 1 1-5% 
to Dec 1 1946) due...1995 18 31% 
Ref & gen ser D (int at 1% 
to Sept 1 1946) due_.2000)! } 4 27% 
Ref & gen ser F (int at 1% 
to Sept 1 1946) due. .1996 
*Conv due 
Pgh LE & W Va System— 
Ref g 4s extended to. .1951 
S'west Div Ist M(intat34% 
to Jan 1 1947) due...1950 
Toledo Cin Div ref 48 A..1959 
Bangor & Aroostook Ist o.. 


mm 


3 
: 10234 10738 


RS 
O xmur4Z4Z20m 


p SESSeEESE 


56% 70% 


** 





>>> MER! RRSPE 


RRR RK 


SID im COO Oem COOH Orr 


44s assented 
*Porto Alegre (City of) 8s 


*Prague (Greater City) 7 4s--.....19 
Prussia (Free State) ext! 6s 
*External s f 6s 


x 
NINO 





28 
15% 


Or Or ee 08 


25-year external 66 
*Rhine-Main- Danube 7s A... 
*Rio de Janeiro (City of) 88 


K% 
Rio Grande do Sul (State of)— 

8s ext! loan of 1921 

*6s extisfg 

*7s ext! loan of 1926. 

*7s municipal loan -... 
Rome (City) ext! 6s 
*Roumanta (Kingdom of) 78 _. 

*February 1937 coupon paid. 
*Saarbruecken (City) 6s 


Sao Paulo (City of, Brazil)— 
*8s ext! secured sf 
°6 4s ext! secured a f 

San Paulo (State of)— 
§°8e extl loan of 1921 


*7s ext! water loan - 
*6s8 ext! dollar loan... 


ww 
SPN) SES 
>S 





ped 
Battle Cr & Stur Ist gu 3s..1989 
Beech Creek ext Ist g 3 44s..1951 
Bell Telep of Pa 5s series wesc’ 
1 


Belvidere Del cons 3 4s_...1943 
*Berlin City El Co deb 6 4%s.1951 
*Deb sinking fund 6 s-. - Hs: 


*Berlin Elec El & Undergr 6 4s '56 
Beth Steel 3s conv debs. _ 1952 
Cons mtge 3s ser F....1959 


Big Sandy lst mtge 4s. .....1944 
Blaw.Knox Ist mtze 3 4s_..1950 
nue S & Maine ist 58 A C. 1967 


Coan AG 
on 


> ZN> 
toh k AP i) 
x 


117% 
127% 135 


‘ 
' 

ZZ mu: 
ssc 





Se ececcss 


Se 
Se 
wr 





—-N 


BSR SEBBKSSonaas ei Saned® an F 
RRAKK K 


SVounua 


*Sinking fund g 6 %s 
Serbs Croats & Slovenes (inion 


RK 


m 
t*Boston & N Y Air L Ist 48.1955 
Bklyn Edison cons M 3s. .1966 
qBklyn Manhat Transit 43481986 
Bklyn Union El et g 58. ....1950 
Bklyn Un Gas Ist cons g 56..1945 
Ist lien & ref 6a series A_ ot! 
Debenture gold 5s 1950 
lst lien & ref 5e series B...1957 
Buffalo Gen Elec 4%e B....1981 
Buff Niag Elec 3 4 series C1967 
tBuffalo Rochester & Pgh Ry— 
Stamped modified (interest 
at 3% to 1946) due 957 
tBurlington Cedar Rapid & “or 


109 
103716 


KKK RKKKKAK 


RK 


=—_—— 
s=asnsatsieaes 


Tokyo City 5s |oap of _— 
External s f 5s guar __- 

*Uruguay (Republic) es ext 80. 
*External s f 68 


3%a-4-4 4s ($ bonds of °37) 
external readjustment -_-......1979 

3% 4-4 48 ($ bonds of °37) 
externa! conversion 

3% -4 4-45108 ext! conv. 


Orm>ZOZZrHZZr»DSOA7%ZummrD ~Ooormrouse Onn & 
HQ MH MMH NUM S eS BRU AR AN 


Or>rzourOZ Z 
- Ss 
<= 83528 § z SYESER VES TREE ZZ VS SPPRVEeSPSaeeenee ZF y 

KmPrOrPoune 90040: 0 4 

MSS RN Ss nm 

ceececes SF eeoocecceeccssss 

LA gaa aes 

ow 


ZZm>OunwrrCoZZ 








Calif-Oregon Power 4s 
Canada Sou cons gu 5s 47771908 


Canadian Nat gold 4}4s8....1957 
Guaranteed gold 58. .July Heed 
Guaranteed gold 5s...Oct 1 
Guaranteed gold 58. ... 1970 
Guar gold 4%e..June 15 1955 
Guaranteed gold 4}4s....1956 F 
Guar gold 4s Sept 1951|M 

Canadian Northern deb 6 4s. 1946/J 

Can Pac Ry 4% deb stk eae J 
Coll trust 44s. .....-....1946|M 
5s equip trust ctfs 1944'J 

102% 104% Coll. trust gold 58..Dec 1 1954|J 

98% 104% Collateral trust 44s iJ 

100 108% || t*Carolina Cent Ist guar 48.1949) / 
40 50 Caro Clinch & Ohio Ist 68 A.1952'J 

109 110% || Carriers & Gen Corp 58 w w..1950 M 

Cart & Adir Ist gu gold 4s...1981 

Celotex Corp deb 4s w w..1947 

Cent Branch U P Ist g 48..1948 

t*Cent of Ga Istg 5s...Nov 1945 
§*Consol gold 5s 1945 
*Ref & gen 5 4s series B..1959 
Ref & gen 5s series C....1959 

59 64% *Chatt Div pur mon g 48..1951 

104% 107% *Mo' lle Div ist g 5s oaae 

101 % || Central Foundry mtge 6s. ..1941 

Gen mortgage 5s 1 

Cent Hud G & : lst & ref 3s 65, 
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N 
N. Y. STOCK EXCHANGE Friday's 
Week Ended June 21 r’ Jan. 1 


RAILROAD ani INDUSTRIAL 
COMPANIES 
t§*Abitibi Pow & Pap Ist 58.1953 
Adams Express coll tr g 48. ._1948 
Coll trust 48 of 1907 1947 
10-year deb 48 stamped _ 1946 
Adriatic Elec Co extl 7s 
Ala Gt Sou Ist cons A 58....1943 
lst cons 4s series B 1943 
Albany Perfor Wrap Pap 6s. ae 
6s with warr assented _ 19 
Alb & Susq Ist guar 3\s_- 1988 
Alleghany Corp coll trust 56_ 
Coll & conv 5s 
*5s stamped. 
Allegh & West Ist gu 4s 
Allegh Val gen guar g 48....1942 
Allied Stores Corp deb 4 10.9 
4s debentures 1951 
Allis-Chalmers Mfg conv 48.1952 
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*Alpine-Montan Steel 7s. ...1955 
Am & Foreign Pow deb 56. ..2030 
Amer I G Chem conv 5 4s ...1949 
Am Internat Corp conv 5 48.1949 
Amer Telep & Teleg— 

20-year sinking fund 0560.09 


MMMM MHS 


38 debentures 1966 
Am Type Founders conv deb. 1950 
Am Wat Wks & Elec 6s ser A.1975 


ococcecce ce sccsccssc 
Sec 
N 


91 105% 


106 4 109% 
104 110% 
103% 110% 
100 107 
96 


Cent Illinois Light 3}4s....1966'A 
t*Cent New Engl Ist gu 48..1961\J 
t*Central of N J gen g 58...1987/J 

Genera! 4s 1987'J 
Central N Y Power 3%s....1962 


Cent Pac ist ref gu gold 4s..1949 
Through - ye L lee gu 40.1954 
Guaran 1960 
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teed g 
109 Central RR & one of Ga 5031942 
103% 102 107% || Central Steel Ist g s 86 1941 
Certain-teed Prod 5s A...1948 
29 ‘ 28 41 Champion Paper & Fibre— 
*37 8 f deb 4%s (1935 issue) ..1950 
*98 s 8 f deb 4%s (1938 issue). .1950 
99%4| 97% Chesapeake & Ohio Ry— 
99%} 98 General gold 44s_....--. 1992 
Ret & imp mtge 3s D..1996 
103 Ret & impt M 2s ser E..1996 
2 Ref & impt M 32 seer F..1963 
Craig Valley ist 56..May 1940 
Potts Creek Br Ist 4s8....1946 
R & A Div Ist con g 48...1989 
96 24 consol gold 4s 1989 
"03% 5 Warm Spring V lst g 5s..1041 
*99 M% 99 Chic & Alton RR ref g 38_.1949 
110% Chic Burl & Q—II! Div 3s. 1948 
5 5 I'inois Division 4s 1949 


General 1958 
Ist & ref 4}4s series B. “""1977 
lst & ref 58 series A 1971) 


Anaconda Cop Min deb 4 4s_1950 
*Anglo-Chilean Nitrate— 
8 f incume deb... .......1967 


Ark & Mem Br & Term 5s..1964 

Armour & Co (Del) 48 B...1955 
lst m 8 f 4s ser C (Del) ....1957 

Atchison Top & Santa Fe— , 
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65 82% 


101% 106% 
104% 
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118 125% 
94 100 
94 100 


101% 10154 
109°" 109°" 
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Cal-Ariz let & ref 448 A..1962 
Atl Knox & Nor Ist g 5s 1946 
Atl & Charl A L Ist 44s A..1944 

lst 30-year 5s series B....1944 
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For footnotes see page 3943. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See «. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 21 


Rallread & Indus. Cos. (Con:.) Low High| N 
2§*Chicago & East Il! Ist 66.1934 zb 2 120 Del Power & Light lst 4%4s_.1971 
Eee S © BS Bz gee M--- el zecccl 11% 13% *et & ref 4 1969 
Certificates 


zcccl 13 ‘at mortgage 4 1969 
Chicago & Erie ist gold 5e-.1982 y bbb2 96% th¢Den & RG let z 40.1936 
Chicago Great West Ist 48.1959 cons 


t° ecc3) 24) y 24% §*Consol gold 4s 1936 
t°Chie -- OY —S-- ccc3 17% t*Denv& RG W gen 5e_Aug 1955 


cecc3 ! 15 Assented (subj to plan) ---- 
Refunding 4s series C...1947 ccc3 14 f *Ref & impt 5e ser B_Apr 197 
lst & ger 5s series A 1966) M cc 2 t*Des M & Ft Dodge 4s ctfs_1935 
ist & gen 6s ser B__.May 1966/J cc 2 ; t*Des Plains Val Ist gu 4 4s_1947 
Chie Ind & Sou 50-year 4s. .1956)/ bb 2 Detroit Edison 44s ser D_.1961 
tChic Milwaukee & 8t Paul— Gen & ref M 4s ser F____1965 
4e series A _..May 1 1989/3 cecc3 % Gen & ref mtge 3 4s ser G_1966 
sceng 3148 ser B_May 1 1989/J ccc3 ‘ Detroit & Mac Ist lien g 5s..1995 
*Gen 48 series C_May } 1989/J : 199 


cecc3 
Gen 448 series E.May 1 1989/3 ecc3 
*Gep 4s series F_May 1 1989)J ccc3 
tChic Milw St Paul & Pac RR— 
*Mtge e 5s series A 1975'F 
*Conv adj 5s 


tChicago & is Western Ry— 


1987|M 

General 4 
*Stpd or p p Fed inc tax. 1987 
Gen 4%s stpd Fed inc tax 1987 
Gen 5s stpd Fed inc as. 








Bank Friday 
Eltg. &, Last 
Rating 
See a 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 21 


Ralliroad & indus. Cos. (Cont.) 
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Dul Miss & Ir Range Ry 3 4s 1962 
ce 3 t$*Dul Sou Shore & Atl g 58.1937 
ec 2 1 Duquesne Light lst M 3}4s_.1965 


East Ry Minn Nor Div Ist 481948 
East T Va & Ga Div Ist 58__.1956 
Ed El Tll (N Y) Ist cons g 58.1995 
Electric Auto Lite conv 48. ..1952 
E! Paso & 8 W Ist 58 1 
58 stamped _ - - 
Erie & Pitts g gu 34s ser B--1940 
Series C 3% 1940 
t*Erie RR Ist cons g 4s prior 1996 
1st consol gen lien g 48...1996 
Conv 4s series A. 


*Gen conv 4s series D.._..1953 
*§ Ref & imp 5s of 1927 _...1967 
§ Ref & impt 5s of 1930. ..1975 
*Erie & Jersey ist s f 68. .1955 
*Genessee River lst s f 6s__1957 
oN Y & Erie RR ext Ist 48.1947 

§°3d mtge 4a 1938 


Ernesto Breda 78_.........1954 
Fairbanks Morse deb 4s... .1956 
Federal Light & Trac Ist 56_.1942 
5a International series. _ 1942 
Ist lien 6 f 58 stamped _.. .1942 
Ist lien 6s stamped 1942 
\| _ 30-year deb 6s series B_-_. .1954 
|| Firestone Tire & Rub 3}48..1948 
t*Fla Cent & Pennin 5s 194 
|| ?Florida East Coast Ist 4}48.1959 
*ist & ref 5s series A 1974 
*Certificates of deposit 
Fonda Johns & Glov 44s... 
§* Proof of claim filed by owner 
(Amended) Ist cons 2-4s__1982 
2§* Proof of claim filed by owner 
*Certificates of deposit 
Fort 8t U D Co Ist g 44s-_..1941 
Francisco Sugar coll trust 66.1956 


Gas & El of Berg Co cons g 58 1949 
Gen Am Investors deb 5s A.1952 
Gen Cable let sf 548 A_....1947 


OF wun Se Fes Zt 


g 
*ist & ref 44s stpd.May 1 203 
pe & ref 4s ogee 1 203 
Conv 4%6 series A 1949 
tseChicago Rallways Ist 5s stpd 
Feb 1940 25% part pd..1927 
t*Chic RI & Pac Ry gen 48-__1988 
Certificates of deposit 
§*Refunding gold 4s 
Certificates of de 
§*Secured 4 4s series reat: M 8S 
pay ng of deposit 
*Conv g 4s 1960 } 
Ch 8t L & New Orleans 58..1951|J D 
Gold 3 Ks Juve 15 1951/7 D 
Memphis Div Ist g 48.---1951|J D 
Chic T H & So’eastern Ist 56.1960'J D 
Income guar 5s....Dec 1 1960|M 8 


Chicago Union Station— 
Guaran 

lst mtge 3%s series E....1963 

3s guaranteed 1951 

Chic & West Indiana con 48.1952 

lst & ref M 48 series ».. 
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2% 
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LZ 
10001799191 
44 63 


121 124% 
100% 105 
99% 105 


Childs Co deb 5s 
t*Choctaw Ok & Gulf con 58.195: 
Cincinnati Gas & Elec 0168.-255 


tge3 
Cin Leb & Nor ist con gu 48. ioas 
Cin Un Term Ist gu 3s D..1971 
let mtge gu 3%e ser E_...1969 
Clearfield & Mah Ist gu 5s..1943 
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Cleve Cin — & St Louls Ry— 
General ¢ 1993 
General be sonia B 99 
Ref & impt 4s series E..1977 
Cin Wab & M Div Ist 48.1991 
St L Div Ist coll trg 48..-1990 
Spr & Col Div Ist g 48----1940 
WwW VY’ Val Div Ist g 48.---1940 

Cleve Elec Illum Ist M 3%8-1965 

Cleve & Pgh gen gu 448 B.-1942 
Series B 3% 194 
Beries A 448 guar 25 


46% 
43% 
Ot 





*Gen Elec (Germany) 78. .-..1945 
*Sinking fund deb OM... 2 
*20-year 8 f deb 68 1948 

“Gen Motors Accept deb 381951 

Gen Steel Cast 54s w w_..1949 

t*Georgia & Ala Ry 58_Oct 1 1945 

t§*Ga Caro & Nor Ist ext 68.1934 

*Good Hope Steel & Ir sec 78.1945 

Goodrich (B F) Ist 444s8_...1956 

Gotham Silk Hos deb 58 w w_1946 

Gouv & Oswegatchie Ist 58_.1942 


|| Grand R & I ext Ist gu g 4481941 


aSEeeSeees 2s Zs 


24% 28% 
30 34% 
26% 29% 
103%:¢6 107 
55% 73 
9 14 
15 22 
IRM 22 
190% 105% 
77% 91% 


104 104% 
Ro 80 


Series C 3s guar..----- 194 
yom ores Gust . 1950 
Gen 8 es 
Gen & ref 4s series B--1981 
Cleve Short Line Ist gu 448.1961 
Cleve Union Term gu 5s--1972 
let sf Seseries B fyans..- Ee 
Ist 8 f 448 series C 977 
Coal River Ry Ist gu ta7 1948 
Colo Fuel & Iron gensf a. 
#58 income mtge 970 
Colo & South ‘ue series A21980 


umbia G & E deb 58. May 1952 
So Apr 15 1952 
Jan 15 1961 
Columbus & H V Ist ext g 48.1948 
Columbus & Tol Ist ext 48..1955 
Columbus Ry Pow & Lt 48..1965 
Commonwealth Edison Co— 
lst mtge 3 \s series I 1968 
Conv debs 3 4s 19 
Conn & Pasump Riv Ist 48. .1943 
Conn Ry & L Ist & ref 44s.-1951 
Stamped guar 4s 1951 
Conn Riv Pow sf 3%8 A....1961 
Consol Edison of New York— 
3s debentures 


Grays Point Term Ist gu 58. _1947 
Gt Cons El Pow (Japan) 78..1944 
Ist & gen af 6s 19 


Great Northern 4s ser 4... 
| General 5s sertes B 
General 5s series C 
General 44s series D__. _1976 
102% General 4s series E 
65 General mtge 4s series G_.1946 
20% Gen mtge 4s series H 946 
Gen mtge 3%s series I ___ 1967 
*Green Bay & West deb ctfs 
*Debentures ctfs B 
Greenbrier Ry Ist gu 4s. ...1940 
Gulf Mob & Nor Ist 54s B..1950 
lst mtge 5s series C 1950 


Ist & ref Term M 5s stpd__1952 
Gulf States Steel  f 4348 - _..1961) 
Gulf States Util 3348 ser D__1969 
*Harpen Mining 6s. -.-_...1949 
Hocking Val Ist cons g 4 4s__1999 
Hoe (R) & Co Ist mtge 1944 
$$*Housatonic Ry cons g 5e.1937 
Houston Otl 4}¢8 debs 1954 
aa : y, 5| 103% Hudson Coal Ist sf 5s ser A ..1962 
aa ‘ Rac 3} 104% Hudson Co Gas Ist g 58. ...1949 

‘ 103 Hudson & Manhat Ist 5a A__1957 
105% *Adj income 5s Feb 1957 
Tilinois Bell Telp 34s ser B.1970 
4 Ilinois Central RR— 
Ist gold 4s 
Ist gold 3s 
14 Extended Ist gold ai4s-22 1051 

ist gold 3s sterling 1951 


76 96% 
61% 88 


104% 108% 
94 102% 
95% 

88 
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x bbb3 f : ¢ 99% 
x bbb3 i“ ‘ ‘ 99 
x bbb3 , ‘ 97% 
aaa3 ‘ __| 112% 
aaa4d ' “|._._| 110% 
aa 4 ‘ 1085%| 29] 106 


aa 4 : 9} 25| 106% 
a 3 j ; 109% 
bbb3| 81 RBK 
aa 3 115% 
a ae 7 18% 
aa 2| 107 


nme 


3 %e debentures 

*Consolidated Hydro-Elec Works 

of Upper Wuertemberg 76.1956 

Consol Ot! conv deb 3s. ..1951 

2*Consol Ry Any tamed deb 48 sore 
ben 





ture 
Consolidation Coa! s f 5s....1960 


Consumers Power Co— 
Purchased lines 3s 


Collateral trust gold ©... 
Refunding 5a 


Cc airo Bridge gold 4s 

Litchfield Div Ist goid 3a_. 
Loulsy Div & Term g 3s. 1953 
Omaha Div Ist gold 3s___..1951 
St Louls Div & Termg =. 

Gold 3 \s 1951 

Springfield Div Ist g 3}4s_1951 
Weatern Lines let g 4s__..1951 


Ses 


Ist{mtge 348 
} cron Co Oll conv 2%s..1948 


Crown yey LO ees 
8 f 4s debentures 1948 
Crucible Stee! 4s - enewen 


as 
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-OSOOK RK uw 











meagan dP See zOmOun SOPZzOUZzOLa Zou soz 


Se ees eas 


<3“ HHH HMMM ee 


“< 
ic] 
be] 
° 
nN 


Dayton P & L Ist mtge 3s. 1970 
Dei & Hudson ist & ref 48..1943 
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Attention is directed to the aew column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
— ==—————SS==S=S=a_y_y 














For footnotes see page 3943. 
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Volume 150 
By| Bank Friday, Week's 
BONDS Elig. &| Last Range or Range 3 
N. Y¥. STOCK EXCHANGE 3: Rating| Sale Friday's #3 Since N. ¥. a 
a STOCK EXCHANG 

IiCent and Chie StL & NO Lo BG Noee = Rallroad & Indus. Cos. (Cont.) 
Joint Ist ref Sa series A_...1963|3 Diy bb 2} 40%| 3714 415;| 60] 33 5036 || Maine Genear movbins d 5 48°50) M 8 
ist & ref 434s series C.---1 — Diy bb 2} 39 36% 39%] 9) 30 47 of zt hee 1900/3 D 

were *1°« eee 

§*Ind Bloom & W Ist ext 4021940 A Ole sans eo — “9934|_-_- ots sox res Sugar 4s s f___Feb 1 1957;MN 

Ind Ill & lowa Ist g 48.....- J Jiy bbb2|_____-|*.---- 60 |--.-| 56 61 enhat Ry (N Y) cons 4s.1990|4 O 

° Louisville 1st gu 48.1956|J_ Jiz ccc2|______| — mic Ris 8% 17 e@en 4 cates of deposit. --.-- ---- 

Ind Union Ry 3 }s series B-1986|M Six aga2|-____ *95. 102 |----| 104 105% *Certifieates a eet ad pple 013) 

ustrial Rayon 4}4s------ 1948|J Jix bbb2! 103'4| 1024 10314] 6] 100. 106 || Mant Wty ree wa 

Inspiration Cons Copper 48_1952|4 Oly bb 2 +37 89 10036 || Mantin mee RR & Lest 5e_.1953/M S| 

t*Interboro Rap Tran Ist 581966|J J\z bb 1| 79:4] 76% 7914) 66| 70 80 Manila RR (South Lines) 48_1959|M Nly 

*Certificates of deposit. --_- ----|z bb 1 ‘| 7% oul of] ro 80 it Man G B & N W ist 3%4s.1941|/ J 

§°10-year ar pecan 1932|A Olz ce 1) 32%| 31%, 32%| 40] 29 39% a Shovel s f 68..1947|4 O 

*Certificates of deposit. _--- coat td | ogee On Ml gaging es oarousennascoscsass =--- 

§*10-year conv 7% notes. _1932 se hed : ““s5izh “aac “Fail 3 +  - §*Market st Ry 7sser A April *40/Q J 
*Certificates of deposit oan i 4 “) 33° . 74%] 28 76 (Stamy mod) ext 5s_____ 1945/Q A 1} 60 60 
wee oe SUMS 74% 8} 67 % = he Foto 4448___ 1955 a Six bbb4 7% 102. 10234} 42) 10044 103 

Interlake Iron conv deb 48..1947|A O #293 “ 8 8 series D_1968 xaa 3 109 —s-:110 13) 109 11 

t*Int-Grt Nor Ist 6s ser A. .1952/J ae oneal "gig is on - i tes Shenker Wat Sew & D 5%s_.1950|4 O/x bbb3}------ 40% 40%] 31] 40 13% 
oAGiustment 6s ser A. _July 1952|/A Olz cc 1|_____- aw Sy 2 t§*Met W Side El (Chic) 48.1938|" Alz ddd2|------ 6 6 3} 54% 7% 

5s series B......-..-.- 1956\J J *71/ t 
th ©... 1956|J 72 coe oe one 4 ---- on 14% onion Internat Ist 4s asstd..1977|M Siz ____|------ *4 56 |---- \% % 
raarnat pcre Bs dob @acmciwesla Gly Seal aig] Gy at"| ai] ate Farell ames aera ct96ay! De Sci/—----| 938" F) 056 aa 
erc ne sf 68....-- 1941|A O 54 . = 

Internat Paper 5s ser A & B_1947|/ sly bos 181% sande 100% * = saa e Jack Lans & Sag 3 }4s-. . .- 1951|M Sly bb 4)------ *59% «66634 ----] -... 22. 
Ref s f 6s series A......-- 1955|M Slyb 3 96 O44 6 18} 90% 103% Ist gold 3348............ 1952) Nixa 2!------ *85 92 |----| 90 94% 

Int Rys Cent Amer ist 5s B.1972|MNly bbb2| 76 60 O76 il 76 95 Ref & impt 4s series C_.1979]/J_ Jiy bb 3) 56 56 56 5686 
Ist lien & ref 6 }48-------- 1947|F Aly bb 3) 85 82% 85 15| 82 100 Michigan Consol Gas 4s....1963|M Six 3/ 103 | 101% 10334] 76) 97 1949 

Int Telep & Teleg deb g 41481952\J J yb 2 27% 22% 32 222 21 44% $$eMid of N J Ist ext 58....1940 A Olz ccc?2|------ 19% 20 5 Q 20 

at rn 1955|/F Alyb 2} 281;| 231, 33 | 429] 22 47% FEMI & No let ext 4}40..-1930)/ pre ®..4"is'| isx ie Tal ae & 

‘owa > a e+e | eed RR eer zece % . 15 ‘ 
t Ry ist & ref 4s_1951|M Siz ceci|_____- 1 1 3} 1 194 || t¢Mil Spar & N W Ist gu 48.1947|M Siz ccc3|------ 10 10 9 54 A 

James Frank! & Clear Ist 48.1959|J Diy bb 3 045 50 3a 55 || soNillw & State Line Ist 3348 1941/J | Jiz ccc3|------ ©. nes Th. loosed cones sel 

Jones & Laughlin Steel 444s A1961|@ Sly bb 3|_____- 94% 94u| il 98 95% t*Minn & St Louts 58 etfs... 1934 MNiz ce 2)------ "4% 6 |----| 4% 8If 

Kanawha & Mich ist gu ¢ 48 1990|A O|x bbb4|______ 84. 684 (| «2 Be 86 2 lst & ref gold 43... -..-... 1949|M Siz c  2/------ 14 1M 1% 2% 

SOR CO F0 0 & Me By ete ds 1080 A Olzb 1|------| 27% 29 13} 25 39% Ref & ext 50-yr 5s ser A.1962/Q Fizc 2)------ Mobius 5 ee le 2% 

Certificates o e| Rocosnae anes on 291 

Kan City Sou Ist gold 3a. --"i55014 af -2---- ae 26% : 2446 ser t§*MStP&SS M cong 4sintgu’3s|J Jizeccci| 5 4% 5%) 34 3% 7 
Ref & impt 58.-..-.- Apr 1950\J Jiybb 3| 6014] 5aic 61%] 18] 50 68 §* lst cons 5s............ 938|J Jiz ce 2|------ 4 4 5| 3% 6% 

Kansas City Term Ist 48....1960//J J|x aaa4 "1 107:, 108 | 141 105 109 §* 1st cons 5s gu as to int..1938/J J\z eccl|------ 5 5 1} 3% 7% 

Karstadt (Rudolph) Ince— | | | ie poy | series A... .. 1946 ss dis cc i ------ “1% 2%'..--| 1% 3% 
*Ctfs w w stm r $645) 1943/___- * n OB. -ccceccne 9 ZcC 2|------ 1 3 2 
ein @ @ dane ee ean 1943\MN\- ecel)--_-.- TF 25 |----| 18% 14% ]|  elst & ref 5i4sseries B....1978|J Jly bb 3/------ 47 47 1 43°" 59% 
¢Ctfs with warr (par $925) 1943|_...|----- | ee So: ee eon t*Mo-Ill RR Ist 5s series A.1959|)J Jizb 2/-----. 70 70 2] 65 74 

Keith (B F) Corp Ist 6s-.-..- 1946|M Sly bb 3} 100 | 100 10014] 23) 100 103% Mo Kan & Tex Ist gold 48__.1990|/4 Diy bb 2) 22 21% 23%| 60] 290 32% 

Kentucky Central gold 48-.-1987|J Jixa 3 . 104 107 10736 || meourt Kaneas-Texas RR— 

Kentucky & Ind Term 4348-1961!J J/x bbb3|_---—- 430° 50 |....| 50 60 Prior lien 5s ser A-....... 1962|J Jiybb 2) 13 | 10% 1334) 134) 734 10% 
ite thn eete tiniest 1961J Jizbbb3 ° so. «2 40-year 4s series B_...... 1962|J Jlybb 2! 11 9 11%| 42] 8° 45 
Rape 1961|\J Jix bbb3,______ 43314 921%4)_...] 80 80 Prior lien 444s series D_...1978|J Jiybb 2) 11% 10 12 31} gy 16 
4%s unguaranteed-----.-- 1961\J Jixbu 2!_____- a oe aoe 85 *Cum adjust 5s ser A-_Jan 1967|A Ojz cccl|------ 4 4%} 16 3% 8% 

Kings County El L & P 63_-.1997|A Olx aaa4|______| i57 57 | 3 

Kings County Elev lst g 43..1949|F |x bbb3|..220| 157% 102% || 2 Missourl Pacitio RR Co— 

Kings Co Lighting Ist 5e_...1954\J Jixa a:  ‘leteeee =... oie hy 105 107 * Ist & ref 5s series A_...1965)F Alz ccc2 15% 14% 15% 9 13 21% 
Ist & ref 64s_...-------- 1954|J Jiza 2|_....l*1o7% ___.- aad 106% ses *Certificates of deposit. - .- - ~---|% ccecl|----.- | a ----| 12% 20% 

Koppers Co 4 series A... -- - 1951|MNiza 3 1035, 103%]  8| 100% a. || {General 4s. ----.-.---- 975|M Bizcc 2) 2 ‘ 2%| 80) 1% 4 

Kresge Foundation 3% notes1950/M Sixa 2\____- ren * ist & ref 5s sertes F--.-- 1977|M Siz ccc2| 16%) 13% 16%] 90) .12% 21% 

t*Kreuger& Tolisecured5s— | | | +=%| © a pone * ee ems hed ba tah MN " Seal cada "13% “16 | 40 ot HES, 

www ne ec AVIS) 49 (2 COCCS ~~~ ~~ = < 3 
Uniform ctfs of deposit...1959)Mf Biz ....)_____- oe 5 |----| 2% 4M Cent od Bian deposit... - ats Zz cont ----5-] “14... = none 1284 He 
*Laclede Gas Lt ref & ext 5s eee AO onv go 8......... 1949 ze 4 34 1 47) 

. Ref & ext mtge 58-..-.--- 214 O 4a togred Ee. ot es On 804 1st & ref g 58 series H....1980/4A O}z eccc2}------ 14 16 55 12% ais, 
Goll & ret Bygeeerics G.u..1063F Aly 3] a2 | 400 a2 | 3} ae” site *Certificates of deposit... - - ----|@ ccel|------ | ae ----| 12% 20% 
Goll & ref 5s series D---1960)F Alyb 2 aiig 41%] «11 38 % 1st & ref 5s series T_____. 1981|F Alz ccc2|.-..-- 13% 16 32] 12% 21% 
Coll tr 68 series A_..._.-- 1942|F A yb page: 35 ks 3542 2 33 49% *Certificates of de posit. ...- snes @O@blasecea [. a's iil 12% 21% 
Coll tr 6s series B...._.- 1942|/F Alyb 2)..___. $4 aes t+. 44 t$*Mo Pac 3d 7s ext at 4%Jul'38)MNizb 2/------ *59 7h, beeen a. ae 

Lake Erie& WestenRR—- | | #4| 65% SOM)----| @ oe sMobile & Ohio RR 

eece 712 7 7 . S$ a 
nee oon ® fae a4} y Fetes 71% one an : +t 71M Montgomery Div Ist g 58 1947|F Alz ccc2|------ *17 20 |..--| 15 25% 

Lake Sh & Mich 80¢3343...1997|\J Dixa 2|.---_- 82  82%| 2 - *Certificates of deposit... - - ~-==|% CCC2|------ "17, = 234 ----| 20% 20 

Lautaro NitrateCoLtd@— | =| | . 79 87 Mn ke edd M Sz see ---+--- 22% 23 4) 20 34% 
*1st mtge income reg----- 1 ' 1 cates of deposit... -- ~---|% CCCI)----.. *22% 28 |--.-| 20 33 

Lehigh Ca Nave t 4a remain 23 ; oo 2 eR > rr ‘ : = 39% §*Secured 5% notes...... 1938|M Sjz cect) 31 28% 31 32) 25 4134 
Cons sink fund 4s ser C_1954|J Jiy bb 2|--___ “42% («473 “ e? *Certificates of deposit... __ .---|z cccl| 30 29 30 18} 24 40% 

Lehigh & New Eng RR 48 A.1965/A O}x bbb3|___ °76 ~=—s«83 ov] ahagehs 42% 58% Moh’k & Malone Ist gu g 48.1991|M Siyb 2)-.-.---- *40 53 |-.--| 50% 55 

Lehigh & N Y Ist gug 48....1945|M Syb 3)._.___ hdc 32 14|_... 87% Monongahela Ry Ist 4s ser A 1960|M Nix aa 4/...-.- 104 104 103. 107 

Lehigh Valley CoalCo-— ss |)6hC OUd}lmlc(i‘iaLTtSté<~* 32°4|----| 32 35 Monongahela W Penn Pub Ser 

58 stamped_...------- 1944|..__-lzb 1 3g a 9 Ist mtge 4%s.....-..... 1960|A Ojxa 4 108 107% 108%} 15/105 110% 
lst & refaf 5s......-..- 1954/F Alzb 1|______ S  gderce: rein a7 6 4 6s debentures --........- 1965,A Oly bb 3).---.. 106% 108 5} 103 112% 
¢56 stamped_.......--- GM SEE eee e0g1, “29%... os Montana Power Ist & ref 3%{8'66|J Dixa 4) 1004) 98% 100%) 126) 9544 104% 
ist & refaf 5e_...------ 1964/F Alzb 1). 27 '  O7 2 22 33% || Montreal Tram Ist & ref 53..1941|/J J\|y bbb2/....-- a 70 jeson) 71%. 38 
¢56 stamped__.......-.. 1964|_---izb 1|..._. #24 273 20 2944 Gen & refs f 5s series A...1955,4 Olyb 2/..---- Sens 56 |----| 55% 56% 
lst & refaf 5e.....---.- 1974/F Alzb 1)... #931 27 4|----| 20% 208 Gen & ref sf 58 series B...1955|4 Oy bb 1/..._.. a, Be RSE errins yr 
¢5e stamped__......_-- ep Fp opcemaa 2314 28 rae: sen 9 Gen & ref s f 44s series C- 1955|A Olyb 2/.--.--- Piasce MM. loese pte 
Sec 6% notes extended to 1943|7 Jizb 2|...__- ma” & L. 2035 29% Gen & ref sf 5s series D...1955'A O|y bb 1|____-- Naess 64% ----| 56% 56% 
6s stamped... .....--- 1943|....z2b 2|.____- #45 ; phi oO% oO —> as a gu 3348.-20002 0 y _ : "334 39 y 40 | IL) 34% 47% 
» niin ‘ ee a ‘onstr series A. .... y 3: 32} 33% 15 27 
Leh Val Harbor Term gu 58..1954|F Aly bb 2)__.___ 34 35 30 48% as enee M 4s oe B.--1955/M A b - 30 29% 30 12) 24% a 
hb Val N 4s... a P ountain States T 3%s_1968 x aaa2)._.__. 107 108 15) 104% 109 
seen vase Rsas Fee Bod ata fal BaF Meme Geeee eerie seg) 

tlehigh Vs ate Ts Cee wmiae ‘ 5| 30 47 || Mut Un Tel gtd 6s ext at 5% 1941) Nix bbb3_____- *... 101 |----] 101% 101% 
Gen cons g 48.........-- d “ 

Ges 2088 6 O..~--~----- SERIE His Seed ------| 11 1296] 8] SM 1006 Mom Chatt & St U 4sser A-.19781F Aly bb 4|...... 64 67%) 51 64 70% 

General cons 4%s_-_.__- 2003|M Niz cce2| 121 1 .s 12% r- 8% 16% || Nat Acme 4s extended to_1946/J D|x bbb2)_____- . _..| 102 102% 
¢4 4s assented__.... ~-2003|M Niz cecl| 12 : 10% 12 . 12 9% 17 Nat Dairy Prod deb3%swwil951|\MNixa 3) 106% 1054 106%| 39) 103% 107% 

General cons 56..... ....2003|M Niz cec2|} 13%| 13% 13%] 1 8% 16% || Nat Distillers Prod 3}4s....1949,M Siz @ 2) 102%} 101% 102%) 51) 99% 106% 
“a——,.......... eesiM Mis ecell 14 | 11% 14° 1) 10% 19 || National Rys of Mexico— 

tLeh Val Term Ry ist gug 68 1941/A Oly bbb3 oe” «648 S| 10 19%} 4348 Jan 1914 coupon on.1957/J Jit ----|------ Wi" pseeeae Be ghee ore 
Be eanepted....«c-.c.-< 411A Oly bbb3l ~~ + Hf 5| 40 51% || 4% July 1914 coupon on 1957|\J_ Jjz ----|-.---- Re Te eo i 

Lex & East isan teen. ieee AOlkxsa 3) *108% 114 4 ees i 54 4s July 1914 coupon off 1957|J_ J|Z ----!|------ Pee gated aa % % 

Libby MeNell & Libby 48..1955|/ J|x bbb4! joo! 9936 seaxl é +4 118 @Ass’t warr &rets No40n’57|\J_ Jiz ----|..---- *\ 34) ---- 74 % 

Liggett & Myers Tobacco 78.1944|A Olx aaa4| 123',| 123% 1234) 4 104 ¢4s April 1914 coupon on.1977|A O}# ----)..-.-- *% «..-- onineh teen emai 
Ge debenture........-... 1951/F Alx aaa4| 128!,| 1271 12814| 12 12174 127 4s April 1914 coupon off..1977|A Oz ----|-....- oe esas oan ie 

Eien Om Ral eae Gab 0340. 108814 Oly Ble oasal....1 oe” oe AES ast SED OSSD THE OP aone|onnoe- Te peers ide 

Liquid Carbonic 4s conv debs 1947|J D\xa 2) 106%| i06% 107%] 61105 1 Nat RR of Mex prior lien 4 4s-— 

Little Miami gen 4s series A_1962|M N|x aaa3 sede be 10 *Ase’t warr & rets No4on'26\J J\z ----|------ “1% «602 iI... % 1% 

Loews Inc s f deb 34s--.--- 1946|/F A\xaaa3| | ioi% io2 | Ii 10434 10434 4s April 1914 coupon on..1951/A Oj# ---~|------ *% %|---- % kK 

Lombard Elec 7s series A....1952\J Diyb 1\____. ore tee | stl Sei es ¢4a April 1914 coupon off..1951/A O|z ----|-.---- , apie me ie 

Lone Star Gas 3s debs_...1953|F Aliza 3) 109 | 109. 109 9] yan* 734 ¢Ass’t warr & rets No4on'51/A Oz ----|-.._-- Riga seh, pret % % 

*Long Dock Co 3%s ext t0..1950|A Oly bb 3). | #gsu%y | 105 110 || National Steel Ist mtge 38...1965|A O|x aa 2) 103%4| 10214 103%| 33] 10034 105% 

Long Island unified 4s_.-..- 1949|M Sly bbb2| my Gees s on Natl Supply 3%s -...-.--.- 1954|/ Dixa 4 102%| 102 102%) 44/ 102 105% 
Guar ref gold 48........- 1949|M Six bbb3|9014| “88% 90%| 31] 85% 95% . : 

stam +44, t*Naugatuck RR Ist g 4s_..1954|MNizb 3)_____. 63 63 5} 63 71 
OR itccweencccors 1949) M Siz bobs! __ _- 89)4 89) 5) 87 95 || Newark Sones See cons 5s. seeei As anee matin wate , ----| 119 124% 
- t*New Englan guar 58.1945 zcccl|______| *30 44%|....| 36 43 

— 2 Se G® 0... ARES oz eaet)------ 1 Rt 13} 12034 126% || © *Consol guar 4s-...----. 1945|J Jizcccl| 3344| 33%. 33%] 2| 31% 43% 

Louisiana & Ark lat Se ser A.1969|\J Jix bbb3|-771;| 77 -77%| 16 120 129% || New Eng Tel & Tel 58 A....1952|J Djx aaa2) 1234) 123% 1234] 2] 122 128% 

Louisville Gas & Elec 3348-.1966|M S\x aa 3| 105%¢| 106 10834| 1d] yon 1eo Hl ny tat 4 268 sorts B------ - 1961). Niz seas)... -.. *123% -.--. ----| 122% 128% 

Lou & Jeff Bridge Co gu 48..1945|M 8|\x aa 3 ‘I iosts 109°] 3} oe «120, , || NJ Junction RR quar Ist 40. 1986|F Aly bbb2!______|*____. pp ee pc ws 

Louisville & NeshvilleRR— | | | shined 108 111% || NJ Pow & Light Ist 4448...1960|A O/z aa 2).____. 106% 106%] 10} 105% 109 
Ist & ref 5s series B_....-- 2003|A O|x bbb3} 9714] 95 97%| 13] 92% 102% New Ori Great Nor 56 A....1983|J Jjy bb 3)... __. 64% 65 2] 64% 78% 
ee oe een .-s008l4 Ola woes| ai | 1h ak | of 88 | SSA NOSNEiscret aime yeasay Jy Be 3------ 18 48% 3] 4550 
ist & ref 3%s series E....-2003|A Ox bbb3| 7514) 75% 74%) 11 78 88 || New Ori Pub Ser Ist 5sser A.1952/A O|x bbb3|______ 104% 104%) 2] 102% 105% 
Paducah & Mom Div 40..1946\7 Alz bbb]. | 102 103°] 61 1017” aense Il eee Ona 1955|J D)x bbb3)__-__- 103% 104%] 18] 10134 106 
St Louis Div 2d gold 38...1980,/ Sixa 3... _- os 6] 101 104% || New Orleans Term Ist gu 48- 1953/5 Jiy bbb2| 61%{| 57 62 17} 55 71 
Mob & Montg Ist g 44s..1945|M Sixa 3\.._. 106% 4 9) 78 82% || tgeN O Tex & Mex p-cinc 58 1935|A Ojz ccc?) 27 27 27 2} 21 33 
seth ihe Joint Racoon 45196313 diy bbba] ~~~ ~~ ete acl il “dee ee *Certificates of deposit... - ee ee eee eee me 
Atl Knox & Cine Div 48..1955|MNixa 3\___ “104% ...-- 1048. 107 ngs 6e utes B-.-s----cdaoas OR O° ----- S&S sus we 

. Saccass SwSTS sese4 cee %107 || ° #£«®»*Certificates of deposit..... eee § Mitenead , ee ee 4 

Lower Aust Hydro El 6}48.1944/F Ajz ceci)....--)...... -__-- ---| 164 15K let Be series C..<-ccoe-- 1956|F Alz ccc2|.____- 28% 29 a] 28% ari 
*Certificates of deposit. ---- -<--|/2Db 1) 28 28 28 1] 28 37 

ist 4s series D.....--. 1956 Fis cecd)...... 28 28 15} 23% 36% 

*Certificates of deposit. --.-.. cooe(S® B)...... 26 26 1} 26 82% 
*ist 54s series A.....-.- 1954\0 Ailzccc2!_.....| 28% 30% 5| 27 40 

*Certificates of deposit..... —aee & SS 25 28 2} 25 38% 
For footnotes see page 3943. Attention is directed to the new column i acorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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York Bond Record — Continued —Page 5 June 22, 1940 
BONDS Bel stir al Lest’| Range or S| Bank Friday, Week’ 
N. Y. STOCK EXCHANGE | S| Rating| sale | Friday's =| Range BONDS Sle &| Last | Range or 
Week Ended June 21 cal Seen | Price |Bid & Asked| SS Ee) N. ¥. STOOK EXCHANGE 3 §| Rating| Sale Friday's #3 Gonos 
Railroad & indus. ey = po . eek Ended June 21 “| See a | Price |Bid & Asked Jan. 1 
ewp & C Bdge gen gu 44s8-1945/J ds aaa2 *106% igh || Railroad & Indus. Ces. (Cont.) Low H 
on ila Cote ee tgh| No. 
ap i. aye A---- 1908/7 Aly bb 3) 5334) 49 5314 FA = ets eens ye & it 34s-.---1900/8 ais a 4 108%/ 108 109 44. 104% 110% 
1 Fat aie O ee earian A._s013]A Gee a aiul asx abel gee 74 81 Pennsylvania RR cone ¢ 40.1943 Se Nie oes 10041 08” a = oo 
Ret & impt Ss sortes C.---201310 Ci b. 3) 54%) 0's BGM) 155) 48 56% || Consol gold 4a 5ae5 HES Nig ce alc | iigie 43] 3] aan 118 
Se ad Ada : ys Fevete: 1 
NY Cent de Hud River 3348-1997/4 daa 2) 7i%| 70% 71% . ts, 63% || Gen mtge 3%s series C...1970|4 Ojxa 3) 88 a” “os 48 1 16 
Debenture 40. --id 3140.1908/7 Aly bbba|..--.| 5354 55%1 atl So 95 Consol caning tend $548-- 19887 ere eT ad Bets Bt 
hore coll gold 3348.1998/F Aly bbb2)__---. 53% «55! 1 couse a 101%| 31 
wg Mich Cent coll gold 3}40. 1998/7 Aly bbb2| 504] 48% 50% * aah 62 +4 General 5s series B..,- --1968)5 Dis a 3| 106%| 105 106%] 13 190 34 11004 
Ref 5s series A...------ 1974|A Oly bb 3) 59%) 53% 593 A aes 96 943% 56 3 e 
Ref 44s series C_-------- M Bebe sl co’ ab 5Ostl anal seis O83 a, oe 6 | 21) 89% 99% 
4s collateral trust 1946/F Aly bbb2|__. 43, 50%s| 263) 38% 59% A Olx bbba| 51 O44 9645) 2y| 82,, 99% 
Ist mtge 3 4s extended to- 1947) Olx bbb3l_. 2] *8lig «85%|7777 2046 86 4 4% 8134] 1491 75% 87% 
ear 6% notes....----- 941/A O 75 : Ste ee 
NY Connect 18 let gu 4348 A--1953)F A 44 ; 104% BL 108k Se * an Besstes Gus 1. & © cone n.2000G, ‘Es 5"  seceies 113% ita : 11056 116 
oY ee oe ------- ios é A ‘ zaa 3).-__../*105% 108 |.___ 101K 107 4 t§*Peoria & East Ist cons 481940/4 Ole b 2)------ *59 ae Biase H te 
Conv 5% notes cncadahil 1947 A oe : 47%) 41H 4 2} 47 56% daa ae - 1990 “Apr 4 mene ae? ee ---z| 58 65% 
oF nde 860 cor 1D.....1088A Os aaed] 108 168, :AG%8] 43] 46 5736 || Peorta & Senin Un iat Bie, -1974|F ale O° Bnnno~-L ses” sbi. 3% 10 
“ Lat lien & ref 348 ser E---1966 ‘? ~+-~ bool 108 108%| 16 ae ey 1 ee A 5s. - 195614 Fz 3] 60%) 55 60%] 16 wt 107 
NT ein etees e100! Bis secd.....- e121 122% os ios do arte B.----a-o---ty See ...| we | ile oe 
Purchase money gold 48...1949|F A|x aaa4|__-__- iis 116K] SiBkieeLe ee 1962|J Diz a 3} 100° | 10835 1095) 43] 107 1113 
§°N Y & Greenwood Lake 561946|M N|z ce 2)__-_-- 8 B& ‘d Phila Balt & Wash Ist g 48..1943|M Nx aaa3}------ *109% 110 
NY fac Woot Soot === 1978 MN >< pone 95 101%... oo iif General 58 series B_...... 1974|7 Alx aa 2|------ et aw 1 HH 
dsgo corte B.-----2-2--,197' M N\y bbb2|_.-. awe Unt 24 @ Gere S Seana b...-eall Cc. 1... <~ 1+ teed bei PAE 
——— M Niy bbb2/_____. 4 55 iapihes: = a loanhaaae A... Zaa 2|------ — Fae — 
oN VLE & W Coal & RS Sie tal Oe e  peouee 375 -5---|----| 80 > Co see Ua series A--...198711, Dis bobs 105%4| 10554 105%,| 39] joo” 106% 
N Y & Long Branch gen 48. .1941 M Sly bb eae #25 74 Paes 65 67 tePhila & Read C & I ref 68.19731/ Jiz 1 108 111% 
TEE, N E (Bost Term) 40 "39 AOlzb 4|__...-| *60 o0%1---7| 2 7356] | eConv deb Gs ~o22--------1949/M Siz 24 7 
? ew Hav _ 99A|----| eewne eone- §*Philippl 
*Non conv deb 48_.------ 1947|M Siz cccl a 12 1 +8 Certificates of po ayers & : 3% 8% 
sNon-conv debenture 3348 1947/M Sis ccc! ------| 13 35 |_'0] 32 20, || Phtitips Petro! conv 3s......1948|M Six 10444 112% 
¢Non-conv deb 8348.-,.~-1004|A Ole cect| 125s] 12% 12%] "a tse aay|| Pn cose ® troncony S888 SS) Oe 9354 101 
¢Non-conv debenture 48..1956|M N|z cccl|__--_- il% 3 10| 11 20% || PittsC CC &S8tL4%sA_..1940/A Ox 
ciate mest... 1 bolas = Series B 4148 guar.....-.-1942|4 Ox om 
*Conv debenture 68..---- 1948\J Jiz cccl 15% 14% 15% a 10 20 Series C 4 4s guar M Nix 106 34 108 
§eCotiateral trust 6s yeaa 1940 4 Olz cccl|_____- 25% 25% : Ht] 333 — D 4s guar.....- MNix + + 
BONG GB. cccccccces 957|M N Sf r 244 , 4 es E 3\%s F 
ist & ref 448 ser of 1927. 1967'J Bis cout... 1314 4. esl aa” anne fore ¥ ogee ol... 33 Die 10'% 194% 
t¢Harlem R é& Pt Ch lst 4s 1954/M Nz b 3)-----. “5765 5 Boy See eew.......--- > 199% 110 
ie es cons Fr 
1°N Y Ont & West ref g 48..1992 M Szcec 2). 3% 4%} 1 oh fe te 3|F al 1% 109% 
General 48. .-.---..----- 1955|J Dizc 2\_____- *] ie 4% 7 3 8% Series J cons guar 4s 1944\.VN«x 116 =6116% 
t°N Y Prov & Boston 48..--1942|A Olyb 2|_____- #7514 i|----| 1% 44 || Gen mtege 5s series A._-..1970|J Dx 114% 118 
N Y & Putnam Ist con gu 48.1993/A Olyb 2|.__._- 43144 43%) "5 85 85 Gen mtge 58 series B__._- 1975\A Ox 99% 198% 
N Y Queens El Lt & Pow 34s '65|MN|x aaa) 10914 108 109% 5| 43 52 Gen 4s series C__.___-- 1977|\0 Jx 9°% 107% 
N Y Rys prior lien 6s stamp_1958|/ J|x bbb3/_____- *105% 107 7 H+ of ot Pitts Va & Char Ist 4s guar.1943|MN x 92 100% 
N ¥ a Wich Gas Inte A--198i/8¢N]x bbba|------|100°% 105%:!°°--| 1003s 10934 || "at mae tgs wien Be-etoaol4 yb 3l-c02--| 7 bal $e 
--1963|J Jixaa 4)----_- 053 23 , —— yb 3)/------ % &3 |.-.. 
tN Y Sued & W ist ret 63-1997|4 lx ce 2)----- zi «) 23] 101 10736 || Ist mee 4 348 sertes C....1960,4 a at 3] 40 | 4555 49 | 25] 49 B83 
-aneneene--1937/F Alzc 2)_..--- 5M Ee 
Senate eae scoo aay ale Se flo] ETc] BE ue ammmsgom An-tgane Ri gs BOOM LG itr 2 dy 1 
og ot nea ee oats Oe. --- FEES ae weed 222 ibid er) ee sot gun Se eurtes B-----o--8SON Deas o----.| 96% -----|-| eee 
yf 47 ~ ee poheencente pose? D7 S® 2i------ *74 90%4|----| 85% a - Ist 44s series D ._.... ---1977/J Dx aa 3}/------ *98 Mu ERE are. o---- 
t§*N Y West & Bost ist 44s ioe dize a4 | a ‘| 78, 92 ‘tnt © euenteb bess 1950 D Feteee lees «..--1---- 65% 81% 
Niagara Falls Power 34s. --1968 M Six aaa3| 109%! 10815 109% Si serid us fl renee se conv beaaly Ile cced|......| 853s 883] 15] "ge “gaxg 
‘ow 1s ; rti fare ‘ 
Niagara Share (Mo) deb 5 448 1950 wN\yb 1| 10037 ar ths idaizi "al “ena cae ete stamped “ ae J Jz cccl S8%! 85 sove| is] outs Sore 
Niagara share (Mo) deb 5348 1950/M Nlyb 4) 10034) 99% 1003/9) 9914 10414 |_| ©Cert'iates of Aeporit-—--.-|---, ¥ cccll-- == 57| 8456 9056] 166| giek op” 
¢Certificates of deposit......- Re 9 2. eee *6 Si ae ou 193 Aare Tel & Cable coll 581953 J Jizcccl| 19 17% 19 114 was 33% 
t§*Norfolk & South Ist g 58.1941) M N|z ccc2 \“% Penne Banal Cat ee Beisel 3% ~~ ae he 107% 107%) 2) 196% 110% 
Nort & W Ry Ist cons g 48..-1996|0 A|x aaa4) 124 — 120° 124 26 173 36 sipeineRe oe yh & ae 
Cee Aeaes Oe vit... > Aixa 4)--..-. 105 105 12 102 34 arse SoProvidence Bee guar Geb 40 1087/20 ‘ie ge B------ a B ieses % 6 
Fr ene ont ze ecccccccee 1954/F Ajxa 4) 104%| 104% 105 11] 101 106% Mba vidence Term Ist 48...1956 @ Sizb 3)------ *65 Bt ME kite 2% 63 
utes... Hb 94 FPF Alxa 4) 105%] 105 105%| 25) 102% 108% 1 phen pee El & Gas 3s 1968 J x aaa4}-_._.-- *110 110% )|----| 106% 113 
Comte be dy gg 974|M Six aa 2)_____- Pee iti ref mtge 56........- 20373 Jix aaa4|--..-- *140 143 |----| 140. 150 
Nisan Siar sctorfae ea aco |ON oof LaF | Atm Maa ABag 4 g8"4 soo [ines tod [ad fa He 
— 6_...1968 zaa 4 9 8% 109 23 
Ce wed. ln «| ls « [cee Te | 
cellation of guarantee) .1945|A Oz ccc2) *30 for ae on & com atk 05°49) \ Diz 
*Certificates of deposit. --- wee To ee #30 “49 |7~-""| "40 "40u $* Debenture gold 64 1J Diz see wes. lee ge: ~coe] esses o--ne 
North Pacific prior lien 48...1997\Q J\x bbb2| 63'4| 6014 64%] 87 40% 40% §*Deb 68 stamped._.___- aoa ee wae 
Geo lien ry & id g 3s Jan-..2047\Q Fiybb 2) : —" 4 87| 59% 70 Reading Co Jersey Cent coll 4 "51 A — | | | ek —1 2 Te 
Ref & impt 4 4s series A-..2047,J Jy bb 2 7 a2 46° oa] Sane ae96 ange frm Cait cil te St 4 S'z bobs “66 65 66 s| Sou oe 
“+e! ae 6 33| 33 es A... x 66 ‘ 66 46, 60 
Se Oe ee O.---aaets dizbe 2, S4is) Sl¥¢ SAK 930 334 49. | Gen & ret 448 series B---1997 J Jieppesl oo | 6s 66'| 9| ease 78 
wore % 5% ¢ 20 
lis imps Sonera B-occa0i74, Zibb 3) 483] 42 Ah 8] Moe Bg | MAN GEmtnoue waranes" Tage] gx bobal----—| 298 95%8----| 0 to 
= 4 ‘ 9 ae oe x bbbDS|....-- Ye 9! 
Northwestern Toler 4340 ext 194417 Jin bbba|..... ‘_ *. a 1053 110% Rensselaer & Saratoga a gu-1941 M Nix bbb2 aa +90 10054|--2. — 
* ° ‘orp 4%sserB’'61\F A\x bbb3} 97%) 9456 97%| 35 201% 98% 
Hora tcmm meres iit, dee al -|,g _® | 2} am au| occetiaesetc tate eed “Bel "S| oN Mh 
Ohio Edison Ist mtge 48. .__1965 MNize 4l 107% + re ---| 108 108% || Revere Co abe series C---1956|M Nix bbb3) 9774 06 98 72; 92 98% 
let mtge 4s... ----1965|M Nixa 4] 1071i] 10614 107%4|" 53] 108 100% Revere Cop & Gr iat M 4ids 1950|J Jjxbbb4] 102 "| 102 102 | 10) 981 10354 
Ist mtge 3%s_-----..---- 972\7 Jixa 4\...... 10444 1 Tha} =5) 104% 110 348 8----- BZ .---|------| *15—----- _..-| 26 30 
seheasottte 2G Gice.<e 6 105 7 stettneanetee GED aweskscccesl “se RES, PEK 
ay or a Elec 3%8..1966|J Dixa 4).-.-.- 107% 107% 2 10734 1103 Po m= a Water Serv 68.1953/J Jiz --..|------ *...-. 19 |---- 18 'y 
Ontario Power NF ist¢ f3.21943|F Alz an al... "104% -----|..--| 108 107 te yy adele: | 5 ieee ee scene soe -22-] 15% 16 
Ontario Transmission 1st 56.1945|MN|x aa 4|.____- 90 $2 | 14] 90 10836 || ¢Cons mtge 68 of 1928---- sasi? als ..2-|.....- “18% a2 ----] 3 of 
Oregon RR & Nav con g 48..1946|/ D|x aaa2|-__-_- ae 1] 97 105% || ¢Cons m S----ielas Os ...1...... a scones 4 . a 
Ore short Line Ist cons g 66.1046|J aoa... 108% 108%] 3} 108 1114 || Richfield Be cat Oe... ERS SP anoel------ 15 = ...-- “r2] 14% 17 
Guar stpd cons 58_ 19463 Jixaaa2|.____ 115% 6] 118% 118% 4s 8 f co 
-------1946|J  J/x aaa2|______ 5% 115) 1] 1 nv debentures__..1952|M@ Six bbb3) 106 105 106 23 
eet te een wes 1961)J J|x aaa2| 105'4| 105% 1064) 8 104 107% Seon Term Ry lst gen G0..1983)5 2/8 Se f\------ oe 103 5 108 
Stee tge A 4}48..1962|J Jiybb 3) 68'4| 6815 69 31 68 77 ehelti Ge tent Tineqooce 1955/7 an® ij....-- paste OMl-ncel > ae 
une Ist gu 58_..1939 Z cccd|....-- *30 36 
Pacific Coast Co Ist g 58.... *RI : 6 |----| 33 40 
Pacific Gas & El 4s veries G1964| Dix aaa2| ii2iz| 111 ulvaal qoear ee +N Tet con & coll trust 4a A - 194014 Lo. ..... =, 8 ir-d 3 Se 
lat & ref mtge 3%8ser H.-1961|J D oy ¢ 112%] 39] 109% 11336 || Roch Gas & El 4 --1o7y|M Siz aa 2|...... i 6 13% 
lst & ref mtge 3 seser I. __1 EZ asa2) 111%| 110% 111%] 18) 108 112% Gen Ms ser D...1977|M Six aa 2)..---- ee eee rae BP 
§*Pac RR of Mo Ist ext “a sees J Diz ase2|-...-- 107% 109 18| 105% 110% || Ge mtge 3%s series H...1967|M Six aa 2)....-- 107% 7272 pool ween Sere 
$°2d ext gold 5s... . sone py ; eeeece *70% 90 |--..| 71 85 Gen tio 1._..1967|M Six aa 2).._--- *107% 10934|.---| 108% 111 _ 
Pacitic Tel & Tel Bigaser 81000] 4 Sls sandl i08%;| 10735 100°7|- ~~] 1033 11036 HOR TAPE & Lous et 4igs-19oeiM Ble ce 2 10834] 10734 10834) 10) 105 11034 
mtge 348 series C....1966|J D|x aaad 10744 108 ee Ceanns 2 o5-e Gis ooell....... 
PR 08! 2) 1 cal s f 6a.._...1948/4 Ojz cccl|-.----| *12% -----|---- 
Paducah & c+ ine vety 4 34a--1908)3 ‘+-; so Sse Mee) 3 eens ies tRut Canadian 4s stmp...1949|J Jize 2)-.-..- *5 iy ee * - 
Poel dyad 5 ea | gk aemapes 104 104 5| 10334 105 utland RR 4s stmp...1941|/J J|z ce 2)------ *5 10 |---| 4 9% 
Ist Ms fg 3s loan ctfs....1955|F Alyb 2 Saguenay P 
----1955|F Alyb 2)._.__. 44 4 5} 40 y Pow Ltd Ist M4%8'66|A Ojxa@ 2/--.--- 70 71 11 
Paramount Pictures 3s deb °47|/M Six bbb3|_____- 77 7 o| 76 oon jy rhage Island Ist 48.1947|J J|x aaa2)__---- *104 11154 denne 1103 oun 
Pat & ts Py $a ay 4 ecc3}._.... 39% 40 3| 36 47 24 == Adir Ist g 5s..-.-- 1996|\J Jiy bb 2)/..--.-- *23 eee ee 
*Paulista Ry ists f 7s Ge meee: Saale 5) 121 126 © Lote been iia Saeatbaree | .. allan nmap — 89 J----] sone eocee 
Penn Co gu 3s coll trserB.1941/F Alx aa 3|______| ioiic 67 %4|..-.- 67 72 uthern— 
Guar 30 trust cts C.- cigaa|y Diz as 3-22 fitz 104 |" ""i] 1OLee rons || SRIY,£S Div late 4a_- 1933) M Nis Be 2) 5526) BH EA) At] Bid OS 
Guar 3s trust ctfs D___.1944|J aon : -=---- R45) + fi 5| 105% 106 cates of deposit... .- ----|% bb 2)..---- 54 54 5) 48% 65 
~ 0 LOSES Diz ae 2-..--- _...| 102 
ee ee me MN/|x aa 3)_____- 10. : 102 18} 99% +f ioe & Ever & i W tetgu 60 100077 Jiz coed} ..-..- 17 17 8} 15 26% 
4A, e Torys & 3 10244} 101 103 | 58] 99 105 St LRocky Mea P ined. _isesiy a7 b 3 os 338 | 4 8% 
Penn Glass Sand Ist M4340 1960) Dix bbba|_ “| 108-104] | tor 107 || eGo a y eeahl ibic be 33 i---1 3 cM 
Ay 160|J Dix bbb2|.___ 104-104 1} 101 10 rpriten4s8A...1950\J Jijzcecl| 10%) 8% 10%) 49) 7 
Gate & Des tat & vel 6540 A 77\|A Olxa 3] 98 | 96% 98 5| 96 101% op cettificates of deposit. — - zecccl| 10 9% 10 | 21; 6% 1435 
woe eecen---- See Mee Cickacsl tteus aanetluacl aa ee Tice lien Gs series B... - 1960/5 Jiz cccl|..----| 9% 10%] 14] 8% 16 
Ce ertificates of deposit... ./---- zececl| 10% 9% 10%) 16 7% 15% 
sa Aiea caries A Domest, 1978|M S\z cccl|--.---- 8% 10%) 135 7 14% 
oa Lew in posit stamped... -_.|----|2 cccl|------ s 10 29} 6% 13% 
4 oie 1989|M Niy bb 2 ened 55 55 1| 54% 67 
sel ine bond ctfs..Nov 1989|\J Jjzb_ 1)------ *28 33 |----| 25% 38 
§ st term & unifying 58..1952/J Jz ccc2)-_----- 14 14 2} 12 21% 
“ baeaiie secemniaes | +} re ------ 9 9 2) 7% 13% 


















































ror footnotes see 3943. Attenti 
e page on is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 21 


Interest 
Pertod 


Friday 
Last 


Week's 
Range or 








St Paul & Dul Ist con g 4s_.1968 
t*St Paul E Gr Trk ist 4 4s_ 1947 
t*St P & K C Sh Lgu 4s..1941 
St Paul Minn & Man— 
tPacific ext gu 4s (large) ..1940 
St Paul Un Dep 5s guar 197 


SA & Ar Pass Ist gu g 48_...1943 


San Diego Consol G & E 48..1965 
Santa Fe Pres & Phen Ist 58.1942 
t*Schulco Co guar 6 4s 
*Stamped 
*Guar s f 6 \s series B_.. .1946 
*Stamped 
Scioto V & N E Ist gu 48_...1989 
tSeaboard Air Line Ry— 
$*lst g 4s vestamped 
§%4s <¢ stamped. _.....--. 1950 
*Adjustment 5s 


Rallroad & indus. Ces. (Cont.) | 


San Antonio Pub Serv 4s_...1963) 





HNNNNKM MSS 


ee 
a 


BOND 
N. Y. STOCK EXCHANGE 
Week Ended June 21 





97% 98% 
110% 118 


54 68% 
105 108% 
109 «111% 


29% 
114% 123% 


a 


Railroad & Indus. Cos.(Concl.) 
Virginian Ry 3%s series A... 196 
tWabash RR oe erent 
§* Ist gold 5s 
| Pa o_ 5s 
St lien g term 4s 1954 
*Det & Chic Ext Ist 58____1941 
§*Des M Div Ist g 4s8____1939 
*Omaha Div Ist g 34%s_._1941 
*Toledo & Chic Div g 48__1941 
t*Wabash Ry ref & gen 5 4sA‘°75 
*Ref & gen 5s series B 1976 
*Ref & gen 4 4s series C___1978 
*Ref & gen 5s series D____1980 
Walker (Hiram) G & W— 
Convertible deb 4 4s 
Walworth Co Ist M 4s 
6s debentures._________._ 1955 
Warner Bros Pict 6s debs____1948 
t* Warren Bros Co deb 6s___. 1941 
Warren RR Ist ref gu g 3 %s_ 2000 


Interest 
Pertod 





Range 
Since 
Jan. 1 








-| Low Hoh 


102 109% 


SPOO ZoownnZOu ay 2a 


Washington Cent Ist gold 48_ 1948 
Wash Term Ist gu 3 \s 
lst 40-year guar 4s 1945 


§* Refunding 4s 
*Certificates of deposit . ioaa 


N 
Zi Peaa ZerPSeZeay Se WES 
ta! 


RRARK 


t$*Atl & Birm Ist gu 4s_..1933 
t*Seaboard All Fla 6s A etfs. 1935 
6s Series B certificates. ..1935 


Shell Union Ol! 2s debs. ..1954 
Shinyetsu E! Pow Ist 6 4s_-.1952 
*Siemens & Halske deb 6 4s_1951 
*Silesia Elec Corp 6 \4s---.-.1946 
Silesian-Am Corp coll tr wenn 


Srelly Ol 3s debs 1950 
Socony-Vacuum Ot! 3s debs. 1964 
South & Nor Ala RR gu 5s..1963 
South Bell Tel & Tel 348...1962 
3s debentures 1979 
Southern Calif Gas 44s-_...1961 
1965 

Southern Colo Power 6s A..1947 
Southern Kraft Corp 44%s_..1946 


NK Ohh WKH OD 
Na 


KKK KKRK 


_ 
COIN WOAIa—ogn 


RK 


eo 
- 
nas 
Qn wee Whe 
AR 


> 
K 


12% 
94 


102% 106% 


97% 102% 


Westchester Ltg 53 stpd gtd_1950 
Gen mtge 34%s__________1967 
“— Hon = Ist 5s E_.1963 
St mtge 3 4s series I 1966 
West Va Pulp & Paper 3s___1954 


Western Maryland Ist 48____ 1952 
Ist & ref 54s series A 1977 
West N Y & Pa gen gold 48__ 1943 
t* Western Pac Ist 5s ser A__1946 
*58 assented 1946 
Western Union Teleg g 448.1950 
25-year gold 5s 1951 
30-year 5s 1960 

* Westphalia Un El Power 68.1953 
West Shore Ist 4s guar 2361 
PA 2361 
Wheeling & L E RR 4s 1949 
Wheeling Steel 4 4s series___ 1966 
White Sew Mach deb 6s__._.1940 


HHH HHH MN 





Southern Natural Gas— 
Ist mtge pipe line 4 4s_-_-.1951 
So Pac coll 4s(Cent Pac coll) .1949 
lst 4 %s (Oregon Lines) wer 


1§*Wilkes-Bar & East gu 58_1942 
Wilson & Co Ist M 48 A___.1955 
Conv deb 3%s8 1947 
Winston-Salem S B Ist 48_._1960 
\| $® Wis Cent 50-yr Ist gen 48__1949 
*Certificates of deposit 
§*Su & Du div & ter Ist 48_1936 
*Certificates of deposit 
Wiscorsin Elec Power 3 4s__1968 
Wisconsin Public Service 48__1961 
t*Wor & Conn East Ist 4 %s_1943 
Youngstown Sheet & Tube— 
Conv deb 4s 


194 «=#107% 
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ir] 
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ss 


10-year secured 3%s 
San Fran Term ist 4s. ...1950 


So Pac RR Ist ref guar a... 

Southern Ry ist cons g 5s_..1994 
Devel & gen 4s series A...1956 
Devel & gen 6s 19 


=2o.o0o0 
eaa0o 

an 
oo = 


107% 
108% 
*3 


NH HM NNNN HM GCHMN MMMM ENG N NH 


cs 
nN 
oe 


= 
Ne 


107% 110% 
9M 14 


S 
S 
wo 


104% 101% 109% 
1034 y 101 106% 


MN MMM NM MY 
seoces co 
co 
=z “S> 
Zm «09 
“um 
oe 
co 
a 
aa 


Mem Div ist g 5s 
St Louis Div ist g 4s 
So’western Bell Tel 3 4s a. 
R 


t*Spokane Internat Ist g 58.1955 
Staley (A E) Mfg Ist M 4s ...1946 
Standard Oil N J deb 3s...-1961 
2%8 debenture 195 
Studebaker Corp conv deb 6s 1945 
Swift & Co Ist M 3%s 1950 
Tenn Coal tron & RR gen 58.1951 
Term Assn St L Ist cons 5s..1944 
Gen refund s f g 4s 1953 
Texarkana & Ft S gu 54s A.19! 
Texas Corp deb 3 \s 9 
3s debentures 
Texas & N O con gold 58_...1943 
Texas & Pacific Ist gold 5s..2000 
Gen & ref 5s seri 19 
Gen & ref 5s series C 


Tex Pac Mo Pac Ter 54s A-1964 


Third Ave Ry Ist ref 4s_...1960 
*Adj income 5s 

$*Third Ave RR Ist g 58...1937 

Tide Water Asso Oil 3 4s-.-.1952 

Tokyo Elec Light Co Ltd— 
Ist 6s dollar series 




















4 


e = — transacted during the current week and not included in the yearly range: 

r Cash sale; only transaction during current week. a Deferred delivery sale; only 
transaction during current week. n Odd lot sale, not included in year's range. 

§ Negotiability impaired by maturity. +t The price represented is the dollar quota- 
pa nf 200-pound unit of bonds. Accrued interest payable at exchange rate of 











{ The following Is a list of the New York Stock Exchange bond issues which have 
been called in their entirety: 
ss } Treasury 3%s, 1940-1943, June 15 at 100. 
a 4 3 : Brooklyn-Manhattan Transit 44s 1966, Aug. 2 at 103. 
on : General Motors Accept 34s 1951, Aug. 6 at 103. 

i 97% t Companies reported as being In bankruptcy, receivership, or reorganized under 

52 ! ‘ 45 62% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
R. 4 % / 11% 25% * Friday's bid and asked price. No sales transacted during current week. 
4 4 > 95 100% * Bonds selling flat. 

% ; 105 107% v Deferred delivery sales transacted during the current week and not included in 


the yearly r. 4 
58% o 554% 66% No = 











9 
Tol & Ohio Cent ref & imp 3%s "60 
Tol St Louls & West Ist 4s..1950 
Tol W V & Ohio 4s series C..1942 
Toronto Ham & Buff Ist g 48.1946 


es +5 82% 89% 


64% 67% 





eligible for bank investment. 


4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 


gil’ em 5 124 A tas 
104% 104 108 
¥ 14% 14% 
13% 14% 
80% 5% 95 
107% 19536 100 
4, 8% 9 
*109%4 109% 112% 
100% 104% 


102% 
112% 11: 
asi é 110 115 


Trenton G & E! Ist g 5s... ..1949 
Tri-Cont Corp 5s conv deb A.1953 
*Tyro!l Hydro-El Pow 7 4s. .1955 
*Guar sec s f 7....--- ~--1952 


y Indicates those bonds we believe are not bank eligible due either to rating status 
or some provision in the bond tending to make it speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. | 

The rating symbols in this column are based on the ratings assigned to each bond 
by the four rating agencies—Moody, Standard, Fitch, and Poor's. The letters indicate 
the quality and the numeral immediately following shows the number of agencies so 
rating the bonds. In all cases the symbols will represent the rating given by the majority, 
for example, a bond rated Aa by Moody, Al by Standard, AAA by Fitch, and A by 
Poor's, would be represented by symbol aa2 showing the majority rating. Where all 
four agencies rate a bond differently, then the highest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are in default. All issues 
bearing ddd or lower are in default. 


ZuD MOOG wade BOCOSKOOmad ea Zag Oru denOOOunun 0 


+124 


Ujigawa Elec Power s f 78...1945 
Union Electric (Mo) 3%8...1962 
t§*Union Elev Ry (Chic) 58.1945 
Upton Oil of Calif 6s series A- snes 


Union Pac RR— 
lst & land grant 4s 
34-year 3 4s deb 
35-year 3s debenture. ..1971 
United Biscuit 3%s debs_..1955 
United Cigar-Whelan Sta 58.1952 
United Drug Co (Del) 58. .-.1953 
U NJ RR & Canal gen 4s8_..1944 
#Un Steel Wks Corp 6 4s A..1951 
3s assented 1951 
*Sec s f 6 4s series C 


Sink fund deb 6 4s ser A.1947 

3s assented A 1947 
United Stockyds 4s w w..1951 
Utah Lt & Trac Ist & ref 56.1944 
Utah Power & Light Ist 56..1944 
t§¢Util Pow & Light 01... 





3] 102% 


aaa3) 112% 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 








Untied 
States 
Bonds 


$130,000 
182,000 


Ratlroad & State 
Miscell. Muntctpat 
Bonds For'n Bonds 


$1,827,000 $742,000 
3,551,000} 1,635,000 " 
Sasaday ..... 718,810} 3,904,000] 1,172,000 100,000 1 
Wednesday - .- | 563,950] 3,544,000 816,000 53,000 4 
Thursday - _-------- 586,200} 3,883,000 796,000 159,000 ,838, 
Friday = 333,220| 3,366,000 642,000 165,000} 4,173, 


$789,000 $26,667,000 


zcccl) 

iy St a 
xbbb3) 85% 
zs bbb2) 99% 
x bbb3) 100% 


Stocks, 
Number of 
Shares 
559,170 
207 ,930 


Week Ended 
June 21, 1940 





Saturday ----- 
Monday 


, 
, 
’ 




















— Ss meee tt 3 969,280! $20,075,000 $5,803,000! 
Vera Cruz & Pacific RR— 


§°4 Xs July coupon off-_...1934 


Total - 





wo 
ZW WWW PSHESSSSEEPL ZS STP TESESZASS Shas RSPR RSS SS ENS BSSGQ Ga Daag aoee 





Sales at Week Ended June 21 Jan. 1to June 21 


New York Stock 





§°4 4s assented 1934 
Va Elec & Pow 3s ser B_..1968 
Va Iron Coal & Coke Ist g 5s. 1949 
Va & Southwest Ist gu a... 


Cumann, 2> PrPOSrPoony 0SSSmnoO2z94 >On > 


y ccc3 


109° " 


| Stocks 





Erchange 


1940 | 1939 


1940 


1939 





No. of shares 
Bonds 


| Government 
| State and forei¢n 


| 
| 
| 3,969,280) 


$789,000 
5,803 ,000 


2,395,730 


$961,000 
3,809,000 


123,175,465 


$24,972,000 
117,852,000 


105,636,475 


$44,761,000 
124,101,000 








Railroad and industrial. | 675,340,000} 637,773,000 


____.| $26,667,000! $26,645,000! $818,164,000!  $806.635,000 
ility and rating of bonds. See note a above. 


20,075,000; 21,875,000 


} 
| Total 
Attention is directed to the new column incorporated in this tabulation pertaining to bank eligib 
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NOTICE—Cash and deferred delivery saies are 


entirely from the 


bond, in which any dealings occurred during the week covered. 


New York Curb Exchange—Weekly and Yearly Record 


disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in @ footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the 
the week beginning on Saturday last (June 15, 1940) and ending the present Frida 
ily reports of the Curb Exchange itself, and is intended to inclu 








STOCKS 
(Continued) 


Friday 

| Last Week's Range 
| Sale | of Prices 
Par Price Low 











‘riday 
| ~~ ra hacer” Fe Range Since Jan. 1, 1940 
STOCKS Par| Price High Shares 
Acme Wire Co common.10 ------ 117% 17% 
Aero Supply Mfg— | 

Clams A...---cceee-e- Peer ee wr: 

i Mi ccs abhabenet B eecsee 5) 5% 
Ainsworth Mfg common. .5 ------! eco 
Air Associates Inc com..-1 -.---- | il % 
§Air Investors common..* ------ 2% 24 

Conv preferred. ..----- *| eecece |----- ----- 

Warrant8...<<<0------|------ Jene-- ----- 
Alabama Gt Southern..50 ----- -| éauhe 
Alabama Power Co $7 pf-*|------ -s ereee 1 

$6 preferred_...--.---- _: a Fee ee 
Alles & Fisher Inc com...*|------|----- ----- 
Alliance Investment. -.-..- of % 
Allied Intl Investing— 

$3 conv pref..-------- Macwasalsbas® sence 
Allied Products (Mich)..10'...---|----- ----- 

Class A conv com....25)------ ~~ === 
Aluminum Co common. - -*|--- ini 163 1 

6% preferred....--- 100) biconwe 112 1 
Aluminum Goods Mfg.-..*|------|----- -- --- 
Aluminum Industries com *' - - - - - - 5% 
Aluminium Ltd common.*|-.-- 62 1 

6% preferred...-.--.- re 1 
American Beverage com --1}------ % 
American Book Co....100 ------ 39 
Amer Box Board Co com.1|- -- - -- 4% 
American Capital— 

Class A common....100)..----|----- ----- 

Common ciass B....10¢ -.----|----- ----- 

$3 preferred......--.- Mabspnelesahs abana 

$5 50 prior pref...-.--- *).----- - 
Amer Centrifugal Corp...1)- ----- 446 
Am Cities Power & Lt— 

CE Bi cccccccncecd 36;..-..-- 28% 

Class A with warrants.25) - - - - -- 26 

Gell Mecccadesocesce a 15i6 
Amer Cyanamid class A.10|.....-|-..-. --.-- 

Class B B-V..ccccccce 10) 33% 33% 
Amer Export Lines com..1} 10 11% 
Amer Foreign Pow warr-...|------ acini 
Amer Fork & Hoe com...*|------ 11% 
American Gas & Elec...10) 31% 32% 
Amer Genera! Corp com 10c 2% 2% 

$2 conv preferred.....- ae 25 

$2.50 conv preferred_..1|....--|--.-- ----- 
Amer Hard Rubber Co... 50} - - - - - - 13% 
Amer Laundry Mach...20}------ 14% 
Amer Lt & Traccom....25 133% 13% 

6% preferred.......- TD én008< 27% 
Amer Mfg Cocommon.100 16% 20 

Preferred .....---..- Ditcivcessiibhnee #é6eneh Sate 
Amer Maracaibo Co..... PF bbawed 716 
Amer Meter Co.....-...- Minecaue 28% 
Amer Pneumatic Service.* ---- -- vee cece 
Amer Potash & Chemical _* - - - - - - 80 
American Republics....10) 5% 6 
Amer Seal Kap common..2 -- -- 4% 
Am Superpower Corp com *| % "16 

lst $6 preferred....... we PP 53 

$6 series preferred. .._-. _ es 11\% 
American Thread 5% pf..5 ....--|----- ----- 
Anchor Post Fence..... o*|..---- 1 
Angostura-Wupperman ..1......|--.-- --.-- 
Apex Elec Mfg Cocom...*|._...- iiss 
Appalachian Elec Power— 

$7 preferred_......... Pianwed 110 
$Arcturus Radio Tube...1'..-..-- \% 
Arkansas Nat Gas com...* 2 2% 

Common cl A non-vot..* 2% 2% 

6% preferred........ 10 S s 
Arkansas P & L $7 pref...*|------ went 
Art Metal Works com....5 dso eee 4% 
Ashland Oll & Ref Co....1 ..-.-- 4\ 
Assoc Breweries of Can...*|...... --.-- --.-- 
Associated Elec Industries 

Amer deposit rets....£1)....--|--.-- --.-- 
§ Associated Gas & 

Common........ Dh AcintHeben coon 

GD Disecqucsecasece ee 4 

$5 preferred.......... _ 1% 

OPN WHTORM i cccaccleccccclececs concn 
Assoc Laundries of Amer *|....--/----- --.-- 

Vv t c common.-......-. eS Se 
Assoc Tel & Tel class A...%|.....-/--.-- -~-..-- 
Atlanta Birmingham & 

Coast RR Co pref...100'._....|--.--. --.-- 
Atlanta Gas Lt 6% pref 100)... .-. het 
Atlantic Coast Fisheries. .*|__-_-- 1% 
Atlantic Coast Line Co. .60)___- -- 13% 
Atlantic Rayon Corp....1)/__---- esade 
Atias Corp warrants._....|_...-- % 
Atias Drop Forge com...5}__---- p 
Atlas Plywood Corp..... 2 SS é% 
$Austin Silver Mines... - apk¢eskdbede saebh 
Automatic Products--.-.-_-. 5 1 1 
Automatic Voting Mach..*}____-- cnete snawe 
Avery (B F) & Sons com.5}__._._|--.-- -..-- 

ee EE WP Wawcallecccccluacte acces 

ee EE i ncelicgcscuhecses cosce 

Dt hekeudibGuddeeliveisedfocecsé ange 
Aviation & Trans Corp_..1 234 3 
Axton-Fisher Tobacco— 

Class A common..... 10}; 35 354 
Ayrshire Patoka Collieries 1}....._|-..-. --.-- 
Babcock & Wilcox Co....*| 24 ‘ 24 
Baldwin Locomotive— 

Purch warrants for com. 6% 7 

7% preferred........ 30} 25 25% 
Baldwin Rubber Co com.]}_-._.-- 5 
Bardstown Distill Inc__..1/_.____- tinged 
Barium Stainless Steel_..1 4 a4 
Barlow & Seelig Mtg— 

$1.20 conv A com..... CE 9 
Basic Dolomite Inc com..1 5 5 
Bath Iron Works Corp...1| 13 14 
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Baumann—See ‘Ludwig’ 


Beau Brummell Ties Inc. -_1) 
Beaunit Mills Inc com..10) 
$1.50 conv pref.....-. 20 


Beech Aircraft Corp....-. 1 
Bell Aircraft Corp com...1 
Bellanca Aircraft com....1 
Bell Tel of Canada_-.-..100 
Bell Tel of Pa6 4% pf.100 
Benson & Hedges com...* 

Conv preferred__.....-. bd 
Berkey & Gay Furniture.1 


Bickfords Inc common...* 
$2.50 preferred.....-.- ° 

Birdsboro Steel Foundry 
& Machine Co com....* 


Blauner’s common...... s 
Bliss (E W) common..-.-_. 1 
Blue Ridge Corp com....1 

$3 opt conv pref......- ° 


Blumenthal (S) & Co....* 
Bohack (H C) Co com...* 

7% \st preferred....100 
Borne Scrymser Co....-. 25 
DOSE GR. 2 ccanccsees s 
Bowman-Biltmore com. -._* 


Brazilian Tr Lt & Pow...* 
Breeze Corp common_-...1 
Brewster Aeronautical... 1 
Bridgeport Gas Light Co.* 
Bridgeport Machine... - ° 
Fees 
Brill Corp class A 
Ce Mncscacsese been 


eee eee 


Class 
British Amer Oil coupon. .* 

Paar s 
British Amer Tobacco— 

Am dep rets ord bearer £1 

Am dep rets ord reg... £1 
British Celanese Ltd— 

Am dep rcts ord reg__108 
British Col Power c] A...* 
§Brown Co6% pref....100 
Brown Fence & Wire com.1 

s 


$6 preferred.......... 


Brown Rubber Co om. .3 eee 


Bruce (E L) Cocommon._5 
Buckeye Pipe Line... 50 
Buff Niagara & East Pow— 

$1.60 preferred. _.....25 

$5 ist preferred_..._.- ad 
Bunker Hill & Sullivan 2.50 
Burma Corp Am dep rets_. 
Burry Biscuit Corp..12 Ke 
Cable Elec Prod wae 


Cables & Wireless Ltd— 
Am dep 54% pref shs £1 
Calamba Sugar Estate. .20 
Callite Tungsten Corp...1 
Camden Fire Insur Assn__5 
Canada Cement Co Ltd_.* 
Canadian Car & Fdy Ltd— 
7% partic preferred... .25 
Can Colonial Alrways....1 
Canadian Indus Alcohol— 


Class A voting.......- e 
Class B non-voting..__* 
Canadian Marconi___... 1 
Capital City Products._.* 
Carib Syndicate....... 25¢ 
Carman & Co class A___.* 
Class 


$6 preferred.......... s 
Carrier Corp common_...1 
ea (J W) Cocommon.1 

. 


Castle (A M) common__10 
Catalin Corp of Amer____1 
Celanese Corp of America 
7% \st partic pref___100 
Celluloid Corp common. 15 
$7 div. preferred___.__ ® 
Ist partic pref..._._.. ad 
Cent Hud G & Ecom__.__* 
Cent Maine Pow 7% pf 100 
Cent N Y Pow 5% pref_100 
Cent Ohio Steel Prod___.1 
Cent Pow & Lt 7% ptd 100 
Cent & South West Util 50c 
Cent States Elec com____1 


6% preferred__..._- 100 
7% preferred_...... 100 
Conv preferred______ 100 


Conv pret opt ser '29_ 100 
Chamberlin Metal Weather 

3b eee 5 
Charis Corp common_.__10 
Cherry-Burrell common. _5 
Chesebrough Mfg______ 25 
Chicago Flexible Shaft Co 5 
Chicago Rivet & Mach_..4 
Chief Consol Mining... __ 
Childs Co preferred____100 




















For footnote. see page 3949 
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STOCKS 


(Continued) 
Par 


of 
Low 


Week's Range 
Prices 
High 


Range Since Jan. 1, 1940 





Low 


High 


STOCKS 
(Continued) 


3945 


Range Since Jan. 1, 1940 





High 





Cities Service ee 
$6 preferred 
60c preferred B... 
$6 preferred 
Cities Serv P & L 87 peels ® 
$6 preferred 
City Auto Stamping 
City & Suourban Homes io 
Ciark Controller Co 1 
Ciaude Neon Lights Inc_.1 
Clayton & Lambert Mfg..* 
Cleveland Elec Ilium....* 
Cleveland Tractor com-..-.* 
Clinehfield Coal Corp..100 
Club Alum Utensil Co...* 
Cockshutt Plow Co com.-.* 
Cohn & Rosenberger Inc.* 
Colon Development ord--- 
6% conv preferred. _..£1 
Colorado Fuel & [ron warr. 
Colt’ Patent Fire Arms.25 


Warrants 
Commonw Distribution... 
Community P & L $6 pref : 
Community Pub Service 25 
Community Water Serv._1 
Compo Shoe Mach— 
Vtcext to 1946 
Conn Gas & Coke Secur— 


Conso! G E L P Balt com.* 
44% series B vref__.100 


Consol Min & Smelt Ltd__5 
Stores 1 


Cont G & E7% rior pf 100 
Continental Ol! of Mex..-.1 
Cont Roll & Steel new...1 
Cook Paint & Varnish....* 
Cooper-Bessemer com...* 

$3 prior preference .._..* 
Copper Range Co ° 
Cornucopia Gold _ | 


Cosden Petroleum com. . 
5% conv Fane... 
Courtaulds L’ £ 


5 
Crocker Wheeler ~eeomeen 


Crowley, Milner & Co_..* 
Crown Cent Petrol (Md). 5 
Crown Cork Internat A. 

Crown Drug Co gt 


00 
Derby = & Ref Corp com® 
A con 
Detroit Gasket & Mites 221 
6% preferred w w....20 
Detroit Gray tron Fdy_..1 
Det Mich Stove Co com..1 
Detroit Paper Prod 1 


De Vilbiss Co common..10 
7% preferred 10 
Diamond Shoe Corp com.* 
Distilled Liquors Corp...& 
Distillers Co Lta— 

Arn dep rets ord reg...£1 
Diveo-Twin Truck com..1 
Dobeckmun Co common.t 
Dominion Bridge Co Ltd.* 
Dominion Steel & Coal B 26 
Dominion Tar & Chemical* 


Durham Hosiery cl B com *|_ 


Duro-Test Corp common.1 
Duval Texas ne” 


$7 preferred series se 
$6 preferred series B...* 
Easy Washing Mach B...* 
Economy Grocery Stores.* 
Elec Bond & Share com. _5 
$5 oreferred ° 
$6 preferred 
Elec P & L 2d pref A 
Option warrants 
Etectrographie Corp 
Electro! Inv ¥ te com....1 
Elgin Nat Watch eenener” 
Emerson Elec Mfg 
Empire Dist El 6% ptf joo 














5% 




















Jan 
May 
May 
May 
May 
May 
May 
May 
May 

% May 
Mar 
May 
May 
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Empire Gas & Co— 
rt Fuel 


Dart stock. 
Emsco Derrick RE Equip. _5 
Equity Corp commen...10s 
$3 conv preferred 
Esquire Inc____ 
Eureka Pipe Line scoocens 
Eversharp Inc com 1 


Fed A Ty & W'h'se 25 
Fiat Amer dep rcts 
Fidelio Brewery 1 
Fire Association (Phila) 100 
Florida P & L $7 pref__..* 
Ford Motor Co Ltd— 

Am dep rcts ord ref...£1 
Ford Motor of Canada— 


Fox (Peter) Brewing Co..5 
Froedtert Grain & Malt— 
1 


Amer dep rets ord reg. £1 
Gen Fireproofing com... .* 
Gen Gas & E) 6% pref B_* 
Genera! Investment com.) 

36 preferred 


Warrants 
Gen Outdoor Adv 6% pf100 
Gen Pub Serv $6 pref....° 
Gen Rayon Co A stock. .* 








Genera! ShareholdingsCorp 
Co 1 





$7 preferred 
Goldfield Consol Mines... 1! 
Goodman Mtg Co 50 
Gorham Inc class A 

$3 vreferred 
Gorham Mfg common..10 
Grand Rapids Varnish 


Great Atl & Pac Tea— 
Non-vot com stock....* 
7% \st preferred....100 

Gt Northern Paper 

Greenfield Tap & Die_.-_*| 

Grocery Sts Prod eee | 


Hartford Flec Light....25 
Hartford Rayon vt o....1 
Hartman Tobacco Co....* 
Harvard Brewing Co....1 
Hat Corp of America— 

B non-vot common....1 
Haverty Furniture conv ot 
Hazeltine Corp 
Hearn Dept Stores coi 





Hewitt Rubber common. -5) 
Heyden Chemical 10 
Hires (Chas E) Co 

Hoe (R) & Co class A_..10) 
Hollinger Consol G M....5 
Holophane Co common..* 
Holt (H)—See Henry 


od 
Hormel (Geo A) & Co com*. 


Horn (A C) Co common..1 ------ 


Horn & Hardart Baking --.* | 
5% 


Humble Ot) & Ref 
Hummel-Ros Fibre Corp 
Hussmann-Ligonier Co--.- 
§Huylers of Del Inc— 
Common 
7% pref stamped... ..100 
7% pret unstamped . . 100 
Hydro-Electric Securities ° 








100! 
Hubbell t (Harvey) Ine... -5) a 








14% Feb 
29% Jan 
3 A 





114% 
135 
49% 
10% 
2h 
% 
39% 
111% 
114% 





Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
b 


Mar 
A 


Apr 
Jan 
Aor 
Apr 
Jap 
Jan 
Jan 
Jan 
Mar 



































For too tnetes see page 3949 
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sTOCKS 
(Continued) 





Hygrade 
Linols Lowa Power Co...* 


Mlinols Zine Co 
(Juminating Shares A-...-* 
Imperial! Chemica! tndus— 
Am dep rets regis. ...£1 
Imperial! Ol! (Can) coup..° 
d 


imperial Tobacco of Great 
Britain & treland....£1 
Indiana Pipe Line 


7% vret 
Indian Ter Lijum Oil— 


Class B 
Industrial Finance— 


7% preferred 


International Cigar Mach * 
Internat Hydro Elec— 


internat Industries Inc. --1 
Internat Metal Indus A-..* 
Internat Paper & Pow warr 
International Petroleum— 


Registered shares 
International Products. -.-.* 
Internat Safety Razor B.* 
International Utility— 


$1. 75 preferred 

$3 50 prior pref... imnee ° 

Warrants series of 1940- 
International Vitamin..-.1 
Interstate Home Equip--1 
Interstate Hosiery Mills. .* 
Interstate Power $7 pref.* 
Investors Royalty 1 


Hygrade Syivania Corp..* al 


impertal Tobacco ot Can. 5 
Indiana Service 6% pt- a 


ferred i 
Indpis P & L6%% pf--1 100 . 


Non-voting class Moores 


Insurance Co of No Am.10 





Irving Air Chute 


Jeannette Glass Co 
Jersey Central Pow & Lt— 

5%% preferred 00 

6% ——— 

7% pr 
Jones & tor? Steel 100 
Julian & Kokenge com..* 
Kansas G & E7% pref.100 
Keith(Geo E)7% 1st pf 100 
Kennedy's Inc 5 
Ken- non sees LampA 
Key Co comm 
Kitaberly-Clark “6% pf. ido 
Kingsbury Breweries....1 
Kings Co Ltg 7% pf B.100 

5% preferred D 100 
Kingston Products 
Kirby Petroleum 
Kirk!'d Lake G M Co Ltd.1 
Kelin (D Emil) Co com..* 
Kleinert(1 B) Rubber Co. 10 
Knott Corp common 1 
Kobacher Stores Inc 
Koppers Co 6% pref...100 
Kresge Dept Stores— 

4% conv ist pref....100 
Kress (S H) special pret. * 
Kreuger Brewing Co 
Lackawanna RR (N J). io0 
Lake Shore Mines Ltd...1 
Lakey Foundry & Mach..1 
Lane Bryant 7% pref..100 
Lane Wells Co common..1 
Langendorf Utd Bakeries— 


Lefcourt Realty com 1 

Conv preferred ad 
Lehigh Coal & Nav ad 
Leonard Oil Develop-...25 
Le Tourneau (R G) Inc..1 
Line Material Co 5 
Lipton (Thos J) class A..1 

6% preferred 25 
Lit Brothers common....* 
—— G 


ass B 
Locke Steel Chain 
Lone Star Gas Corp 
Long Island Lighting— 


Louisiana Land & Explor.1 
Louisiana P & L $6 pref..* 
Ludwig Bauman & Co com* 

Conv 7% ist pref. ...100 

Conv 7% ist pf v t ce. 100 
Lynch Corp common....5 
§Majestic Radio & Tel..1 


Mangel Stores........ ool 
$5 conv ferred 
Manischewitz(Tne B) Co.* 
Mapes Consol Mfg Co...* 
Marconi Internat Marine 
Communica'ns ord reg £1 


Marion Steam weer: 
Mass Util Assoc v t c....1 
Massey Harris ee, 

1 


Memphis Nat Gas com..5 
Mercantile Stores com...* 
Merchants & Mfg cl A_..1 

Participating preferred _* 


Iron Fireman Mtg bean -- 


Italian Superpower Bence, - 











Week's Range 
of Prices 
Low Htgh 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1940 
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sTOCKS 
(Continued) 
Par 


Last |Week's Range} 


oo 22, 1940 


| Range Since Jan. 1, 1940 





Low 


High 





Merritt Chapman & Scott * 


6%% A preferred. ..100 
Mesabi [ron Co 1 
Metal Textile Corp....25c 

Partic preferred 1 
Metropolitan Edison— 

$6 preferred 
Michigan Bumper Corp--.1 
Michigan Steel Tube-.2. 50 
Michigan Sugar Co 

Preferred 
Micromatic Hone Corp_-.-1 
Middle States es 


> 1 
Middle West Corp com..& 
Midland Ot] Corp— 

$2 conv preferred 
Midland Steel Products— 
$2 non cum div shares. ° 
Midvale Co 
Mid-West Abgasive=- bbe 
Midwest Oil Co 
Midwest Piping & "5 
Mining Corp of Canada..* 
Minnesota Min & Mfg.. -- 
Minnesota P & L7% pf i60 
Mississippi River Power— 
6% preferred 
Missouri! Pub Serv com..* 
Mock Jd Voehringer— 


Molybdenum Corp 
Monarch Machine Tool. -.* 
Monogram Pictures com.1 
Monroe Loan Soc A 1 
Montana Dakota Util_..10 
Montgomery Ward A....* 
Montreal Lt Ht & Pow__* 
Moody Investors part pf_.* 
§Moore (Tom) Dist Stmp 1 
Mtge Bank of Col Am shs-_- 
Mountain City Cop com. 5c 
Mountain Producers. -_-._10 
Mountain States Power— 








Mountain Sts Tel & Tel io 
Murray Ohio Mfg Co....* 
Muskegon Piston Ring.2% 
Muskogee Co commopn_..* 


Nachman-Springfilled_...* 
Nat Bellas Hess com_._.1 
National Breweries com-_.* 
National Candy Co * 
National City Lines com _1 
$3 conv preferred 50 
National Container (Del) .1 
National Fuel Gas ad 
Nat Mfg & Stores com_..* 
National Oil Products. ..4 
National P & L $6 pref_._* 
National Refining com_..* 
Nat Rubber Mach * 
National Steel Car Ltd__.* 
National Sugar Refining. * 
National Tea 54% % pref.10 
National Transit_...12 50 
Nat Tunnel & Mines... 
Nat Union Radio new. -30¢ 


§Nebe: (Oscar) Co com... * 











Nebraska Pow 7% pret. 100 
Nehi Corp common 
lst preferred 
Nelson (Herman) Corp...5 
Neptune Meter class A__.* 
Nestle Le Mur Co cl A_._* 
Nevada Calif Elec com. 100 
3% cum 4%non-cum. 100 
New Engl Pow Assoc....* 
1 


* 
New England Tel & Tel 100 
New Haven Clock Co....* 
New Idea Inc common... * 
New Jersey Zinc 25 
New Mex & Ariz Land...1 
New Co 1 
N Y Auction Co com....* 
N Y City Omnibus— 
.., =e 
N Y & Honduras Rosario 10 


10 
NY Pr&lLt7% pref...100 
$6 preferred 
NY shipbuilding ee 
Founders shares 
New York State El & = 
5%% preferred 00 
New York Transit Co_.__5 
N Y Water Serv 6% pf_100 
Niagara Hudson Power— e 


Class B opt warrants... 
Niagara Share— 

Class B common 

Class A a 
Niles-Bement-Pond 
Nineteen Hundred Corp B 1 
Nipissing Mines 5 


$6 preferred 
North Amer Rayon cl A..* 
Class B common be 
6% prior preferred... 50 
No Am Utility Securities. * 
Nor Central Texas Oil___5 
Nor Ind Pub Ser 6% pf. pre 
7% preferred 
Northern Pipe Line 
Northern Sts Pow cl A-.25 
Northwest Engineering. .* 
Novadel-Agene Corp__..* 
Ogden Corp com 4 
Ohio Brass Co cl B com..* 
Ohio Edison $6 pref Ss 











°1553 4 


16! 4 


18% 


7 
107 


100% 100% 


16 


160 
16% 


18% 
7 


107 


18 


99% 








20, 107% June 


100) 


300 
2,400 


400| 24% Jan 


“"740 13934 May 


50) 
75) 


100) 


~ 3,300 


800) 
| 


400 


"200 


50) 
100 
1,000 


25 
350 

25 

20) 
iso 
100 


2 ay 
10 103% May 


a 


2 


50 
% 

2 
36% 


i 
4% 
8% 

4 
7% 
2% 
“4 

5 
4% 

12 


1% 
6% 
9% 
% 
43% 
90 


3% 


5 


5% 


% 
1% 
6 


15% 
22% 


% 
2 
2 
4% 


12 
127 
6% 
11% 
6 
75 
8% 
MY 
17 
10 
11 
35 
7% 
10 
1% 
31% 
764 
2% 
3% 
24 
7 


May 
Feb 
May 
Mar 
June 
June 


Feb 
May)! 
May| 
Mar 
May 
June 


May 
Mar 
June 


Mar 


May 
May 

Jan 
May 
May 
May 
May 
May 


May 


May 
May 


May 
May 
May 


May 
June 

Apr 
May 
May 
May 


May 
June 
May 
May 
June 
May 
May 
May 
June 

Feb 
June 
May 
May 
June 
May 
May 
June 

Jan 
May 
June 
May 





4% 
% 
67 
% 
3% 
42% 


108% 


6% 


21% 

142 
13% 
17% 

10 
81% 
11% 
% 


11% 
17% 
47% 


May 


Apr 
May 
Apr 
Mar 
Mar 
Jap 
Jap 
Apr 
Jan 
Feb 
Apr 
Apr 


ra Ma ay “17% “Apr 


BY 

84% 
3 
4% 


% 


1\% 
18% 
8% 
55 
18 


May! 
May 
May 
May) 
June 

Jan 
June 
June 
May 
May 


14% 
84% 


111% June 136% 


3% 
10% 
49 

1 


33 
2 


15 
ve 


98 
11 


98 
5 
17 


3% 
73 
68 

199 


% 


3% 
85 
50 

8% 

% 

3% 


% 
57 
15 
15 
444 

“ 

2% 
95 
97 

6 

7 
12 
26% 

1% 
17 
95 


June 
May 
May 
Feb 
Feb 
Feb 


Apr 
- ay 


May 
May 


May 
Jan 
May 


May 
May 
June 

Jan 
May 


May 
June 
May 
May 
May 
May 


May 
May 
May 
May 
May 
Mar 
May 
May 
May 
May 
May 
May 
June 
June 
May 
May 





23% 
108 
7 


Mar 
May 


Apr 


May 
Apr 
Jap 


Jan 
Mar 
Apr 
Feb 
Feb 


110% Mar 








Por footnotes see vage 3949 
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STOCKS 
(Continued) 
Par 


Sates 
Sor 
Week 
Shares 


Range Since Jan. 1, 1940 





Low 


STOCKS 
(Continued) 
Par 


Range Since Jan. 1, 1940 





Low 





Ohio O116% preferred. .100 
Ohio Power 6% pref...100 
Onio PS 7% ist pref...100 

6% ist preferred....100 
Olistocks Ltd common-..-_5 
Oklahoma Nat Gas on.5 


$5% conv prior pref...* 
Oldetyme Distillers 1 
Oliver United Filters B. ong 


Pacific Can Co common-.-* 
Pacific G & E6% ist pf.25 

54% ist preferred_..25 
Pacific Lighting $5 pref--.* 
Pacific P & L7% pref..100 
Pacific Public Service. ...* 

$1.30 Ist preferred_...* 
Pantepec Oil of Venezuela— 

American shares. ~.-.-.-.-- 
Paramount Motors owes 


Parkersburg Rig & Reel_-1 
Patchogue-Ply mouth Milis* 
Pender (D) Grocery A..-* 
Class B e 
Peninsular Telephone com* 
$1.40 preferred. ane ~ 


Penn Traffic Co 


Penn Cent Airlines com .1 
Pennsylvania Edison 


$2.80 series pref 
Pennsylvania Gas & Elec— 


Penn Pr & Lt $7 pref 

$6 preferred 
Penn Sait Mfg Co 
Pennsylvania ~ugar com 20 
Penn Water & Power Co.* 
Pepperell Mfg Co 00 
Perfect Circle Co 
Pharis Tire & Rubber....1 
Philadelphia Co common.* 
Phila Elec Co $5 pref....* 
Phila Elec Pow 8% pref. 25 
Phillips Packing Co 
Phoenix Securities— 





1 

Conv $3 pref series A.10 

Pierce Governor common. * 

Pioneer Gold Mines Ltd..1 
—- Bowes Postage 


Pittsburgb Forgings 
Pittsburgh & Lake Eri 
Pittsburgh Metallurgical 10 
Pittsburgh Plate Giass_.25 
Pleasant Valley Wine Co.1 
Plough Inc com....... 7.50 
Pneumatic Scale com..-_10 
Polaris Mining Co 25¢ 
Potero Sugar common....5 
Powdrell & Alexander...5 
Power Corp. of Canada. .* 

6% ist preferred....100 
Pratt & Lambert Co 
Premier Gold Mining...-.1 
Prentice-Hall) Inc com...* 
Pressed Metais of Am_.-.1 
Producers Corp of Nev. .20 
Prosperity Co class B....* 
Providence Gas ® 
Prudential Lnvestors 

$6 preferred 
Public Service of Colorado 

6% Ist preferred....100 

7% ist preferred....100 
Public Service of indians— 

$7 prior preferred 

$6 preferred 
Public Service of Okla— 

6% prior lien pref...100 

7% prior lien pref...100 
Puget Sound P & L— 

$5 prior preferred 

$6 preferred 
Puget Sound Pulp & Tim * 
Pyle-National Co com...5 
Pyrene Manufacturing. .10 
Quaker Oats common. “ta 

1 


Radio-Keith-Orpheum— 
Optional warrants 

Ry & Light Secur com...* 

Rallway & Util Invest A.1 

Raymond Concrete Pie—_ 


Reeves (Daniel) common.* 
50c 


Reliance Elec & Eng’g.-.-.5 
Republic Aviation 
§Reynolds Investing 


Rice Stix Dry Goods 

Richmond Radiator 

Rio Grande Valley Gas Co- 
Voting trust ctfs 1 

Rochester G&E16% ptC Fr 


Rochester Tel 644% prf100 
Roeser & Pendleton Inc..* 
Rolis Royce Ltd— 

Am dep rets ord reg...£1 
Rome Cable Corp com...5 
Roosevelt Field Inc......5 

1 


$2.50 conv pref 
Ryan Consol Petrol 
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Ryerson & Haynes com..1 

St Lawrence Corp Ltd_..* 
Class A $2 conv pref..50 

St Regis Paper com.....5 
7% preferred 100 


4 
Scranton Elec $6 pref__..* 
Scranton Lace common..* 
Scranton Spring Brook 
Water service $6 pref..* 
Sculin Steel Co com 


c 
Segal Lock & Hardware_.1 
Seiberling Rubber com_..* 
Selby Shoe Co Py 


$5.50 prior stock 
Allotment certificates... 
Selfridge Prov Stores— 
Amer dep rcts reg... £1 
Sentry Safety Control_..-1 
Serrick Corp. 1 
Seton Leather common.._* 
Shattuck Denn Mining...5 
Shawinigan Wat & Pow._* 
bherwin-Williams com. .25 
5% cum pref ser AAA 100 
Sherwin-Williams of Can. * 
Shreveport El Dorado Pipe 
Line stamped 


Simmons H ‘ware & Paint. * 
Simplicity Pattern com..1 


Amer dep rcts ord reg. £1 
Sioux City G& E7% pt “a 


Southwest Pa Pipe Line.10 
Southern Calif Edison— 

5% original preferred.25 

6% preferred B 2. 

54% pref series C_..25 
Southern Colo Pow cl A.25 

7% preferred 100 
South New Engl Tel. ..100 
Southern Phospnate Co. 10 
Southern Pipe Line 0 
Soutnern Uniun Ga 

Preferred A 
Southland Royalty Co...5 
Spalding (A G) & Bros...1 

5% ist preferred ® 

Spanish & Gen Corp— 

Am dep rets ord reg..£1 
Spencer Shoe Corp 
Stahl-Meyer Inc 
Standard Brewing Co....* 
Standard Cap & Seal com -_1 

Conv preferred 
Standard Dredging wes 


$1.60 conv preferred _.20 
Standard Invest $5 pref * 
Standard Oil (Ky) 10 
Standard Oil (Ohio) com 25 

$5 preferred 100 
Standard Pow & Lt 

Common class B 


Standard Products Co...1 
Standard Silver Lead_...1 
Standard Steel e---<F 


Standard Wholesale Phos- 

phate & Acid Wks Inc. 20 
Starrett (The) Corp vtc.l 
Steel Co of Canada— 


Stein (A) & Co common..® 


Sterling Aluminum Prod.1 
Sterling Brewers Inc 1 
Sterling Inc 1 
Stetson (J B) Co com....* 
Stinnes (Hugo) Corp..-.5 
Stroock (8S) Co * 
Sullivan Machinery ....-..* 


Sunray Oil 

54% conv pr 50 
Superior Ol Co Calif) --35 
Superior Port Cement 


Class B common 
Swan Finch Oil Corp..-.15 
Taggart Corp com 1 
Tampa Electric Co com..* 
Tastyeast Inc class A....1 
Taylor Distilling Co 1 
Technicolor Inc common.* 
Texas P & L7% pref..100 
Texon Oil & Land Co....2 
Thew Shovel Co Mowat 


Tobacco & Allied Stocks. .* 
Tobacco Prod Exports...* 


f register 
Todd Shipyards Corp....* 




















% May 
May 
May 
May 
May 


to Seu ~ 
i) CADDO AQ ee 
KRKKKKKR  KKKK 


— 
=o 


bt 
or 


oo be atw Se no 
KK REREK  RKKKS 


oc 
a oo 





34 May 


"29% Mar 


53 
9% Feb 


— 


— 
= 


wSoa abwonwe &w Roma & 
K KKKKR RRKK 


wom oo 
KEK 


a 34 
-OOon 
RK 





For footnotes see page 3949 
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= = 
sTOCKS Range Since Jan. 1, 1940 Bm me 
Concluded) ef 

: Low Htgh Low High 


11 Apr Apr ||) 


June 22, 1940 














Range Since Jan. 1, 1940 











Toledo Edison 6% pret re May}; 109 Mar | *Hanover (City) 7s...1939 11 ! 
104 M j 12 Jan Feb 


7% preferred 
Tonopah-Belmont Dev. ioe 
Tonopah Mining of Nev. tl-- 


Transwestern Ot! Co....10 
Tri-Continental warrants 


*Hanover (Prov) 648.1949 


*Medellin 7s stamped.1951 
Mtge Bk of Bogota 7s. 1947 





8 


5% May 


June 


7% June 


Apr 
Mar 
Jan 


*Issue of May 1927 


*Mtge Bk of Chile 68.1931 
Mtge Bk of Denmark 5s 72 
*Parana (State) 7s. ...1958 
*Rio de Janeiro 648.1959 
—— Govt Ore. 


Trunz Pork Stores Inc...* 
Tubize Chatillon Corp..-1 
Class 


Tung-Sol Lamp Works..-.1 
80c conv preferred bd 

Udylite Corp 

§Ulen & Co ser A pref....* 
Series B ° 


Union Gas of Canada....* 
Union Investment com...*|_ 
Union Premier Foods Sts-.1 
Un 8tk Yds of Omaha. . 100 
United Aircraft Prod...-1 
United Chemicals com.._* 
$3 cum & vart pref....*|_ 
Un Cigar-Whelan Sts. .10c 
United Corp warrants..--. 


United Gas Corp com....1 
lst $7 pref. non-voting .* 
Option warrants 

United G & E 7% pret.100)_ 

United Lt & Pow com A..* 


$6 ist pre 


$3 parti 
United Molasses Co— 
Am dep reta ord reg 
United N J RR & Canal 100) _ 
United Profit eaten” 
10% preferred 
United shoe Mach com. “2s 


Preferred 4 
United Specialities com...1 
U 8 Foll Co class B 1 





Oa 
RX 





iw Oo 
Wo moe So om 








eo e 





Seo 
SRRKKKK KK KEKE ES 


— 


Bank | Friday 
RAILROAD and INDUSTRIALS, 22 ‘2| Last |Weeks’ Range 


Sale | of Prices Since 
BONDS | Price |Low High $ Jan. 1 
i ' 


Soak 
KKAKKKKKKKAK 


a 





2? 
ok 


Alabama Power Co— 
lst 58 - | 105 109 


| 104% 107% 

103% 105% 

2 f 000} 99 106% 

Ist & ref 448 1967|y bbb1 102 34) 10014 102%) 38,000) 98% 103% 

Am Pow & Lt deb 68. --.-2016 y bb 95 96%| 15. 90% 105% 

ra |107 34 : 106% 111% 
$104%4 106 1033 108 
121 121 129 


ess 3 & 
KKK KK 
B. BNS..8 Fem B52 
x RK SKKKRK 


j ’ 08 

Associated Elec 44s é 2} j 38 62% 
$Associated Gas & El Co— : 

*Conv deb 4}4s........1948 . 3% ‘ } 

*Conv deb 48........1949 Y 26,000) 

*Conv deb 58..........1950 ; } 56,000) 

1 53,000 

5, 000} 





as 
KF KK KK 


Atlantic City Elec 34s8_... °64 \t10744 108% 
Avery & Sons (B F)— on 
O° 


Se without warrants -_...1947 --| $96} 98 
Baldwin Locom Works— 
118%4/111,000)} 


92% 62,000] 
92%| 34,000) 
5,000 | 

| 32,000 
27,000} 
10,000) 
26,000) 
28,000) 

¢ 24,000) 
30% | 33,000) 
31 55,000 
724} 12,000) 


enw 
© @ ANaAser wauwhS 


RK KRKKK 


<< 6 
Scce 
ooge 

NEM RNNWAWNwWH Ww 








Universal Consol Oll....10)" ~~ 
Universal Cooler class A..*| 
* 


Universal Corp v t Sronok . 


Birmingham Elec 4s ....1968 
Rirmingham Gas 5s 1959 
Rroad River Pow 5s 1954 





Canadian Pac Ry 6s 
Cent Power 5s ser D 
Cent States Elec 5s 
54s 
Cant States P & L 5s-_..1953 
— & Illinois Midland— 


Universal Pictures com...1|"" __ 
Universal Producta Co...*| 


Utah Pow & Lt $7 pref...*|" 
Utah Radio Producta....1 
Utility Equities com. ..10¢ 
$5.50 priority stock....1 §*Chle Rys 5s ctfs 
Utility & Ind Corp com. .5|_ <a a oe J Cincinnati St Ry 54s A 21963 
Conv preferred _ ; : 6s series B 
§Utll Pow & Lt 7% pf.100) 
Valspar Corp com 1 
$4 conv preferred.--._5 a 
Van Norman Mach Tool.5 F 72%! 22,000} 
Venezuelan Petroleum.-.1 F a : Cities Serv P & L 5s 84% 101,000 
Va Pub Serv 7% pret....100 oa 5! 3 5s 84%| 27,000 
Vogt Manufacturing 5 Community Pr & Lt 6s...1957 y bb 914g) 88 92 
Conn Lt & Pr7sA 1951\x aaa4____ -|$12 127 
Consol Gas E] Lt & Power— 
(Balt) 34sser N._....- 1971 |x aaa4d .|107% 107%) 1,000 
6 lst yey ety te 1969) x aaad - - 105% 106% 
‘onsol Gas t City)— 
Gen mtge 44s 1954 x aaa4, 126 (126 126 
Consol Gas Util Co— | 
63 ser A stamped 1943\yb 4 8034) 80 82% 14,000 
89 %| 85 R896 [#°$ coo 
ad 47 47 3,000 
Cudahy Packing 3%s 9834| 9614 9814) 37,000 
Delaware El Pow 5s ....1959|x bbb4! _-- -_- 104 4 104%} Fons +t 
Eastern Gas & Fuel 4s | 784| 77% 79%) 69,000 4 
Edison El Ill (Bost) 3 4s,..1965|x aaad)...__- 109 4g 109 44} 10,000; 108 
Elec Power & Light 58 _...2030\y b ¢ 77 M4) 78 | 43,000 
2 | 





<<< MH 
aas 


10631 3,000) 
42 | 10,000 
78 | 3,000) 
OS § néencnl 
74 | 1,000 
72% 314,000} 
74 | 26,000 


S 


coos 
RWW GR mm oD 




















Soecoccocscoccscs coocee 


© 
See eesers 


NNN 
RK CN ROO 


Wagner Baking v t c....* 
7% preterred 1 
Watt & Bond class A....* 

Cl B * 


ass 
Walker Mining Co 1 
Wayne Knitting Mills...5 
1 


Wentworth Mfg.._... 1.25 
West Texas Util $6 pref_.* 
Weat Va Coal & Coke_.__* 
Western Air Express 
Western Grocer com. ...20 
Western Maryland Ry— 
7% ist preferred....100)_ 
Western Tabiet & Station’ y 


Westmoreland Coal ew 30 i 
Weyenberg Shoe Mfg....1/— 
Wichita River Oll Corp..lu 
Williams (R C) & Co....*|— 
Williams Oll-O-Mat Hi._*|” 
Wilson Products Inc.....1)" 
Wlison-Jones Co oe 
Winnipeg Electric B com_* , 
Wisconsin P & L 7% pt 100) 
Wolverine Porti Cement.10\_ 
Wolverine Tube com....2) — 
Woodley Petroleum ca 
Woolworth (F W) Ltd— 
Amer dep rets 5s 
Wright Hargreaves Ltd_.* 











KEK 





aK 
KKK 





© 
—- OWeNetohw 
-— 
So 
QnNNwRN + OH 


os 
a 
© 
x 


Elmira Wa Lt & RR 53...1956\" a 112 1/000) 110 
1950|x bobs 10414104%% 104%) 1,000) 103 1 
1952|x bbb2| 103 |102); 103%4| 17,000) 101% 105% 


— 


POO ae 
~— 


OM n~Xtenes 


Erie Lighting 53 3| 10614|10614 107 | 5,000) 106% 109% 
Federal Wat Serv 54s ___. 1954\yb 4) 9634| 96 96% 6 ,000| 89 101% 


| | 30 35 3,000! 23 47% 


ZK KKK 
KETRK 


Finland Residential Mtge 
Banks 63-58 stpd yecccl 50%} 2,000| 22% 57 
Florida Power 4s ser C ____1966'x bbb3 101 34) 100 101%| 24,000| 9834 104% 

Florida Power & Lt 5s 1954/x bbb3) 104 103 104 $5,000; 100 105 
Gary Electric & Gas— 
5s ex-warr stemped 1944|y bb 3) 10014/100 101 4,000; 9744 102 
Gatineau Power 3%s A--- 103 ra ‘|... 63 | 62 63%4| 34,000| 56 87% 

General Pub Serv 5s 392% - 98% 102 
Gen Pub Util 64s A 96% 94% 963 21,000} 83 100% 
*General Rayon 68 A \. .--1266 | 70 75 
Gen Wat Wks & El 5s “96%4| 9644 97%] 18,000) 89 101 
106 74106 34 7%| 55,000) 103% 107 ¥4 


Georgia Pow & Lt 5s | i 


FOREIGN GOVERNMENT lend 

AND MUNICIPALITIES— ; 6636) 66% 

Gobel (Adolf) 4s 1941|y ccc4|______|t70 

BONDS : Grand Trunk West 4s 3). ....-|360 
$ 


ae 





mod: onl 
KK 


ob On et 
KR KES 


Gr Nor Pow 5s stpd «Ca $106 3 4 
Green Mount Pow 3%s_..1963|x aa 2 
Grocery Store Prod 6s 1945\yb 2 . 5 one 
Guantanamo & West 6s... 1958 . . j j 2,000; 46 
Guardian Investors 5a 2: 2% 2: 19,000; 23 
*Hamburg Elec 7s ee 
*Hamburg E! Underground 

& St Ry 5s 19 


Agricultural Mtge Bk (Col) 
*20-year 78....Apr 1946) - 


Bogota (see Mtge Bank of) 
*Cauca Valley 7s....1948 
Cent Bk of German State & 

*Prov Banks 6s net 
































4 


For footnotes see page 3949. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See a. 
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BONDS 
(Continued) 


: 


of Prices 
Low Htgh 


Week's Range| 


Sales 
fs 


Range 
Since 
Jan.1 


7] 
| ’ Week's Range 
BONDS of Prices 
(Concluded) Low High 


Range 
Since 
Jan.1 





Houston Guif Gas 6s.....-1943 
1943 


us 
ec 
eo 


aco 
ok eee oe ee 


<< e<eSSeS SSS 


Lake Sup Dist Pow 3 4s-. 1966 
*ieonard Tietz 7 4s..-.---1946 


94 
Louisiana Pow & Lt 5s -...1957 
Mansfeld Min & Smelt— 
*7s mtgesf.........-.--1941 
McCord Rad & Mig— 
68 stam ped 


x bbb2 
yb 2 
xaa 2 
4s series G xaa 2 
Middle States Pet 64s.-.-]945 y bb 2 
Midland Valley RR 5s....1943 y bb 2 

Milw Gas Light 44s 
Minn P & L 4s 1978 x bbb3 
1955 x bbb3 


Mississippi Power 5s 1955 x bbb2 
Miss Power & Lt 5s...- 








Miss River Pow Ist 5s.....1951 x aa 3 
Missouri Pub Serv 58...--1960 y bb 4! 
Nassau & Suffolk Ltg 5s...1945 x bb 2 
Nat Pow & Lt 68 A 2026 y bbb2 

Deb 5s series B 2030\y bbb2 
§$*Nat Pub Serv 5s ctfs_..1978|z ---- 
Nebraska Power 448 198i |x aaa2 
2022\x aa 2 
Neisner Bros Realty 68 -...1948|x bbb3 
Nevada-Calif Elec 5s 1956. y bb 3 
New Amsterdam Gas 58... 1948|x aaa2 
N E Gas & El Assn 58 

58 


Conv deb 5s 
New Eng Power 3s 1961|x aaa3 
New Eng Pow Assn 58 ...-1948|y bb 3) 
Debenture 5448 1954,\y bb 3 
New Orleans Pub Serv— | 
1942|y bb 3) 





*Income 6s series A 
New York Penn & Ohio— | 
*Ext 48 stamped 1950 y bbb2) 
N Y StateE& G4%s--...1980 2a 4 
lst mtge 3%s 1964;xa 4 
N Y & Westch’r Ltg 4s -.-.2004/x aaa3} 
Debenture 5s 1954\x aa 3 
Nippon El Pow 6s sae id b 1 
No Amer Lt & Power— 
534s series A 1956\yb 3) 


1949|¥ bb 4) 10114) 10094 


| 
99% 


No Bost Ltg Prop 34%s-...1947|* aa 4 105 


Nor Cont’! Util 54s 1948\yb 3) 


39 


N'western Pub Serv 58 ----1957|x bbb4 104% 


Ogden Gas lst 5s 1945\y bb 2 
Ohio Pow Ist mtge 3(s8-_,..1968|x aa 4 
Ohio Public Serv 4s 1962\xa 3 
Okla Nat Gas 3%s B_..-- 1955|x bbb3 
Okla Power & Water 5s...1948|/x bb 4 
Pacilic Gas & Elec Co— 
1941|x aaa2 

{Pacific Invest 5sserA_...1948|\yb 1 
Pacific Ltg & Pow 5s..-.-- 1942|x aaad 
Pacific Pow & Ltg 5s 1955 \y bbb1 
Park Lexington 3s 1964\z ccc2 
Penn Cent L & P 4s 1977|x bbb2 

ist 58 
Penn Electric 4s F 1971|x aa 2 

5s series H_.........--1962|z aa 2 
Penn Ohio Edisoo— 

y bb 


y bb 
x aa 
xaa 


x bbb2 
x bbb2 
2\x aa 

y bb 
yb 

y bb 


Deb 5s series B 
Penn Pub Serv 6s C 


Peoples Gas L & Coke— 
4s series B 


Phila Elec Pow 5s 
Phila Rapid Transit 6s ....1962 
Piedm’t Hydro El 64s... 1960 
Pittsburgh Coal 6s 1949 
Pittsburgh Steel 6s ybb 2 
*Pomeranian Elec 68 1953|z b 
*Portiand Gas & Cohe 58..1940 b 
Stamped 
Potomac Edison 58 E 





Potrero Sug 7s stpd 











4 


103% 103% 
102% 102% 
108% te 


106 44 106% 
103% 105% 


58% 


$984 
$85 





-|t108% 


$105 


102 


107% 
100 ‘i6 
111% 
2% 
39% 
102 
102 
104% 
107 


100 ‘32 


854 

39% 

98% 
102 
102 
106% 


107 

104% 
107% 
107% 


106% 

103 

106% 
1106% 


92% 95 
96% 97% 
113% 113% 
95 96 
25 38 
103 103 
100% 100% 
13 13 
80 82% 
75 76 
106% 108 
1108% 110% 
347 49 





g| 13,000 








2,000 
2,000 


3,000 


2,000 
36,000 





2,000 
8,000 
1,000 





3,000 
8,000 


10,000 
7,000 
38.000 
1,000 
63,000 
5,000) 
21,000 
11,000 


2,000 
12,000 





100 34 105 
100 103% 
106% 111% 


93 100% 


100% 102% 
97 103% 


81 95% 
102% 105% 
104% 109 
102 106% 
111% 114% 
5265 


103 
106 
49% 
106 4 
111% 
109 % 


94 
104 

35 
101 
107% 


103 4% 
103% 109% 
104% 109 
100 4 105 


107% 110% 
87% 100% 
109% 112 

86 97% 
39% 43% 
96% 104% 
101 107% 
100 =106 

104% 108% 


10444 109% 
101% 107% 
106 108% 
105 108% 


91 98% 
100% 
115 

102% 


95 

110% 
92 
24 

103 


99 

13 

78% 94 
75 90 
106% 109% 


107% 110% 
50 53% 


61 91% 


Power Corp(Can)4%sB_..1959 62% 62% 
Prussian 14 14 15 


Electric 6s 1954 14 
— Service of N J— 
f Derpetual certificates... 141 144 1 1 
2 pod v4 Oklahoma— “ a 
series 1966 t106% 108 104% 108 
Puget Sound P & L 5448__. 91% 95% 86" 100% 
92 83 100 
88% 81 


1949 
1950 
1950 


[st & ref 5s ser C 


NNN 


88 
86% 
Queens Boro Gas & Elec— 
548 series A 
*Ruhr Gas Corp 6s 
*Ruhr Housing 6s 1958 
Safe Harbor Water 4%s__.1979 
San Joaquin L & P 6s B_..1952 
*Saxon Pu 1937 
*Sch 


Scripp (E W) Co 5s 

Scullin Steel Inc 3s 

Shawinigan W & P 4s___ 1967 
Ist 444s series D_______ 1970 


ic) 


oppo FCF oCSs 
5 of 
NNNNNNHK NOH = eb 


Foowpepocs coce ss» Ce 


so 


a 


NeW Bb 


102 


106% 
106% 
104 
37 
104 
90 


112% 


110% 

110% 

105% 
53 


July 1 '60 
Sou Counties Gas 4}4s .___1968 
Sou Indiana Ry 4s 1951 
S’western Assoc Tel 5s ....1961 
So’west Pow & Lt 6s 


SCeaese cf 


S 
wo 


_ 
RHR HMH HH QRH HMR NN MM NUNS SH OM 
Ss 
a 
_ 





Conv 6s (stamped) 
Debentures 6s 


6s gold debs 1957 
Standard Pow & Lt 6s ___.1957 
Starrett Corp Inc 5s 9 
Stinnes (Hugo) Corp— 

78 2d stamped 4s 

78 2d stamped 4s 
Terni Hydro El 6s 
Texas Elec Service 58 





ecoccccss at S44 544, coccCaerss 
- 


aweeeuny 
° 
bo & GO GO 


ic] 








bb2 


202 
1979 ybb 3 
Tietz (L) see Leonard— 
Twin City Rap Tr 544s...1952 yb 4 
§Ulen & Co— 
Conv 6s 4th stp 
United Elec N J 4s 


*United Industrial 6 4s_..1941 

*lst s f 63 1945 
United Light & Pow Co— 

Debenture 6s 19 

Debenture 64s y : 

Ist Hen & cons 5s ? 3, 
Un Lt & Rys (Del) 54s_..1952 73,000 
United Lt & Rys (Me)— 9.0001 

9,000 


<nnS AN 
Secs: 
Sc 
' 
+ 


7 
115% 
38 
35 


x bbb3 
| 


x bbb3 
xbb 2 
ybb 3 
ybb 3 
yb 3 


Utah Power & Light Co— 
Ist lien & gen 44s 


Va Pub Service 544A 
lst ref 5s series B 


96 
85 
99% 
95 
94 


93 
102% 
101 

98 
Waldorf-Astoria Hotel— 

*5s income debt zecc 2 ; 5 4 
zaa 4 4112 107 
x bbb3 105 104% 
xzaa 2 {107% 104% 
ybb 2 46 43 
x ana2 106 
x bbb3 104% 105 
zbb 1 90 92 
ybb 2 94% 95 


West Penn Elec 58 

West Penn Traction 58... 
West Newspaper Un 6s... 
Wheeling Elec Co 5s 

Wise Pow & Light 4s 

$* York nye Co 5s 


1,000 
5,000 
33,000 


5 
107% 

98 

99 


103 

102 54 
90 
94 


12,000 
17,000) 
| 




















4 


a Deferred delivery sales not Included tn year’s range, d@ Ex- 
r Cash sales not in- 





* No par value 
interest. n Under the rule sales not included in year’s range. 
cluded in year’s range. z Ex-dividend. 

t Friday's bid and asked price. No sales being transacted during current week 

* Bonds being traded flat. 

§ Reported in receivership. 

4 Called for redemption: 

Pacific Investing 5s 1948, July 1 at 100. 

ée Cash sales transacted during the current week and not included in weekly or 
yearly range: 

No Sales. 

» Under the-rule sales transacted during the current week and not inciuded in 
weekly or yearly range: 

No sales. 

v Deferred delivery sales transacted during the current week and not Included ip 
weekly or yearly range: 

No sales 

Abbrertations Used Above—*'cod,.” certificates of deposit; “cons,” consolidated 
“eum,” cumulative; “conv,”’ convertible; ““M,"" mortgage; “n-v."" non-voting stock 
*ete” voting trust certificates; “w 1,’’ when tasued; “w w." with warrants: ‘'z-7** 
without warrants 











4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agenciese—Moody, Standard, Fitch, and Poor's. The 
letters indicate the quality, and the numeral immediately following shows the number 
of agencies so rating the bond. In all cases the symbols will represent the rating 
given by the majority; for example, a bond rated Aa by Moody, Al by Standard, 
AAA by Fitch, and A by Poor's, would be represented by symbol aa2, showing 
tne majority rating. Where all four agencies rate a bond differently, then the 
highest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are in default. 
ieaties bearing ddd or lower are in default. 





All 








Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. 


See note a above. 








ee ——————————_— 











The Commercial & Financial Chronicle 























Other Stock Exchanges 





Baltimore Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 








Stocks— Par 


Friday| 
| Last | Week's 2 Benes 
ie) p +d 


— 
Price 





Sales 
| for Range Since Jan. 1, 1940 


Low 





Arundel Corp...-------- _o, ee 
Balt Transit Go com V ~™ 


Ist pref Vtc.... --. 


| Gas E L & Pow.--*| 
Conso iéo 


4%% pref B.....--- 
Fidelity & Veposit......20 
Houston Ot! pref....-- 100 
DES TEE CR. ccc cacccsss 1 

Common class A..---- 1 


New Amsterdam Casualty5 
Penna Water & Pow com._* 
Phillips Packing Co pref100 
U 8 Fidelity & Guar...-.. 2 


Bonds— 
Balt Transit 4s Ont... 
A 56 flat. ..-.------ 975 





420 
1,110) 
5| 


89) 
69 
29) 


150) 
3,110) 
50! 


326) 
276) 


55| 


512 


| 


| $28,000) 
1,400 


23 
30 


~SSsSrean 
S35 SxS? x 





May) 
May 





Boston Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday, 
Last | Week's 
f 


Sale 
Price 





es 
| Range Since Jan. 1, 1940 
Week | 





American Pneumatic Ser— 
6% non-cum pref....50 


Amer Tel & Tel_..-.--.- 100 
Bird & Son Inc.....-.--- . 
Boston & Albany....-.- 100 
Boston Edison Co....-. 100 
Boston Elevated. ...-- 100 


Boston Herald Traveler. .* 


Class A Ist pref std. .100 
Class D Ist pref std__100 
Boston Personal Prop Trs Po 


Calumet & Hecla......-- 
Copper Range...-.-.---- 25 
East Gas & Fuel Assn— 
4%% prior pref...-.- 100 
6% preferred. ......100 
Eastern Mass 8t Ry— 
Cc. a wcenoeen 1 
lst preferred.......- 100 
Preferred B_......- 100 
Adjustment. .....-- 100 
East Steamsbip Lines com® 
Employers Group....--.- 
Cee CDs waccencccos * 


Gillette Safety Razor....* 
Mass Utilities Assoc v t c.1 
Mergenthaler Linoty pe-.-.* 
Narragansett Racing Assn 


I 
Natl Tunnel & Mines Co.* 
New England Tel & Tel 100 


NYNH&H RR...-- 100 
North Butte. ........ 2.50 
Old Colony RR— 

Ctfs of deposit.......-.- 
Pacific Millis Co_.......- * 
Pennsylvania RR.....-. 50 
Quincy Mining Co_._..- 25 
Shawmut Assn T C.....- ad 
Stone & Webster.......-. ad 
Torrington Co (The) -_...-. ® 


Union Twist Drill Co....5 
United Shoe Mach Corp.25 





6% cum preferred - . _.25) - 


Utah Metal & Tunnel Co. H 
Waldorf System ......... 
Warren Bros_..... . 
Warren (S D) Co 


Bonds— 








Eastern Mass St Ry— 


Series A44s.....-- 1948). 


Series B 5s......-.- 1948 


156%| 155 
zs 











Shares Low 
150 1% Apr 
2,106 144% May 
10) 8 May 
366|766% May 
282; 126 May 
206) 38% May 
pe 164 May 
400 5 May 
61, 1% June 
10} 1% June 
25] 11% June 
253) 4% May 
400) 3% May 
25) 26 May 
= 12% May 
208; 45c June 
20| 54% May 
8 7% May 
60 1% June 
225 3% apr 
473| 16% May 
31 3 June 
116 3% June 
17 1% June 
40|' 12 May 
290 4% Jan 
25 1 June 
430) r108 June 
25 lie Apr 
1,550 45c Feb 
5 lle Jan 
285 7% May 
332} 14% May 
610 1 May 
205 7% May 
411 5% May 
589| 22% May 
120} 25% Jan 
632; 55 May 
20| 39% June 
800 35¢ May 
20 5% May 
50} % May 
10; 26% Jan 
$1,000! 87 May 
250° 86 June 
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CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Bell System Teletype 
Trading Dept. CGO. 405-406 


10 S. La Salle St., CHICAGO 


Municipal Dept. CGO. 521 














Chicago Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 





Stocks— Par) 


riday 
Last | Week's Range 
Price Low 





Ww 
| Shares 


Range Since Jan. 1, 1940 





Low 





Abbott Laboratories— 
Acme Steel Co com._._. 25) 


Advance Alum Cstgs com _5| 
Allied Laboratories com. _*| 


Allied Prods Corp cl A. - 
eee 

Allis-Chalmers Mfg. Ge . 

Amer Pub Serv Co pref_100 


Amer Tel & Tel Co cap_100) 


Armour & Co common...8} 
Aro Equipment Co com..1 


Asbestos Mfg Co com..-_1| 
Associates Invest Co com.*| 


Athey Truss Wheel cap_- 4 
Aviation Corp (Del)_.... 
Aviation & Transport cap 
Bariow & Seelig Mfg A a 


Bastian-Blessing Co com_*) 
Belden Mfg Co com... _. 10! 











| 


370. 


30 


200) 


50 
50 





May 


May 
May 

4 May 
\% May 
May 


7 
146 May 


May 


% «Jan 

June 
4% May 
4% May 
% May 
% May 
4% May 
4% May 


\% say! 
% May) 
4 
% 


June 








Stocks (Continued) Par 





June 22, 1940 








Range Since Jan. 1, 1940 








Belmont Radio Corp. ...- oo 
J 


Bendix Aviation com....5 
Berghoff Brewing Corp...1 


Binks Mfg Co cap..-.--.- | Sean 
Bliss & Laughlin Inc com_5}_.._-- 


Borg Warner Corp— 


ee ee 


Brach & Sons (E J) cap..* 


Brown Fence & Wire pf A.*/_.__-- 


CRE cntacnncacne 
Bruce Co (E L) com.-.-.-.- =o 
Bunte Bros com.....--- ee 


Burd Piston Ring com. .- 3; ES 


Butler Brothers. ......- 0 
Cumul conv pref__..30c 


Camp Wy & Can Fdy cap*|______ 
Castle (A M) com_.---- ns 


Cent Ul Pub Ser $6 pref__ 
Central Il] Secur Corp— 


#rre 


$1 50 convertible pref..*|_..._- 


Central & 8 W— 


$7 preferred.........- a 





Central States Pr & Lt pfd */______ 
Chicago Corp common...1/_..... 
Convertible preferred. .*|_.._.. 


Chi Flexible Shaft com--._5 


Chicago Yellow Cab cap-.*/_.___-. 


Chrysler Corp common._5 
Cities Service Co com... .10 


Club Alum Utensil com. -*/.... 2. 


Commonwealth —. 


Com pressed Ind Gases cap5/_.____ 
Consolidated Biscuit com-.1}__...- 
Consolidated Oi] Corp _ ee 


Consumers Co v t c pt pf50 


Continental Steel com... _*)}...... 
100 


PRENOEs cs cncones 


Crane Co com........- eae 
Cudahy Pckng 7% pref-100)__.__- 
Cunningham DrugStores2 4 neta dial 
Curtis Lighting Inc com. .*}_._..-. 
Dayton Rubber Mfg com. 1 iat 
ENG @ COG. cesses acccce 
op 3) dle ae 
Diamond T Mot Car com. 2 caiaasiash 


Dixie-V ortex Co— 


CN oncudeoscess = 
Dodge Mfg Co com_....*/_... .-. 
| Eddy Paper Co tne) 22 —— 


Elgin Natl Watch Co__.15 
Eversharp Ine com__-_-.-.- 1 


Fairbanks Morse & Co cm*!______ 

Four-Wheel Drive Auto. | pinared 

Fuller Mfg Co com. ....-1}.....- 

Gen Amer Trans Corp cm. 5 a eiaeeal 
5 


General Candy cl A___.-- 


General Finance Corp com! eae 
| General Foods com. .....*/....-- 


Gen Motors Corp gg 


General Outdoor Adv com*}_..___ 
Gillette Safety Razor com */_....- 
Goodyear T & Rub com_.*}_.____ 


Gossard Co (H W) com..* 
Great Lakes D & D com__* 


Hall Printing Co com__.10)_.____ 
Harnischfeger Corp com.10/_.___. 
Heileman Brewing cap. --.1/_._... 
Hein Werner Motor Parts 3 eeaane 
TS EE OEE ee 





Houdaille Hershey cl Bl7e 


Hupp Motor Car com___-_1/...... 
Illinols Central RR com100 _____. 
Indep Pneumatic Tool vte *|____.. 
Indiana Steel Prod com..1/__.... 
Inland Steel Co cap_-_-_-- oo 
International Harvest com* _____. 


Jarvis (W B) Co— 


| ee < a 
Joslyn Mfg & Supply com : iemnind 
Katz Drug Co com.-.-....1/...... 
Kellogg Switchboard com : Re: 

Pa sdppecsas _ = 
Ken- Rad Tube&Lp com A*}_.___- 


ee. Util jr cum pf.50 


_ rere ae 
Keriyn Ol Oil Cocom A..... 5 
Kingsbury Brewing cap_.1/_.__.- 
LaSalle Ext Univcom._-- -6 bbednine 
BE OO) OER. 5 onccnelacccce 
Libby MeNelli&Libby — iia diabean as 
Lincoln Printing $3.50 pfd*|_.___. 
Lindsay Lt & Chem com.10 
Lynch Corp com.......- _ 
Marshall Field com_...- _, 
Merch & Mfrs Sec— 

Class A com.......... a 

$2 cumul part pfd_...- _, 


Mickelberry’s Food com.1 
Middle West Corp cap__.5 
Midland United conv pf A* 
M idland Util— 


7% preferred A..... = 
Miller & Hart Inc env pf_*}_____- 
Minn Brewing Co com..-.1|__._.- 
Monroe Chemical Co com-*|_____- 


Montgomery Ward com _* 
Nachmor Springfilled com*}_ 
National Battery Co pref_* 
National Standard com.10 
North Amer Car com...20 
Northern Il! Finance com.* 
Northwest Bancorp com. _ 





North West Util 7% pf ido iene 

Prior lien pref. .....100/_....-. 
Okla Gas & El 7% pref. 100 a eipestedl 
Penn Elec switch conv Al0O}__.... 
Penn RR capital_.....- ae 
Peoples G Lt&Coke cap 100} ___.-- 
Perfect Circle (The) Co... *|_.---- 
Pressed 


Steel Car com_...1 


Process Corp (The) com__*/.....- 
Quaker Oats Co common-®*|-_--__-- 

. _ sem Dleneses 
Rath Packing com___-_-_- a 
Rollins Hsry Mis(new)cm-4| - .---- 
Schwitzer Cummins cap. .1/-...-- 
Sears Roebuck & Co cap..*|_...-- 
Serrick Corp cl B com...1/--..-- 


Signode Steel Strap— 


| a ES _ 
Sivyer Steel Castings com.*!_.---- 





Sou Bend Lathe Wks cap_5 





For footnotes see page 3950. 
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Friday) Sales , Friday 
Last |Week’s Range| for | | Range Since Jan. 1, 1940 Week’s Range Range Since Jan. 1, 1940 
Sale of Prices Week | of Prices 
Stocks (Concluded) Par| Price |Low High Shares Low High Stocks (Concluded) Par Low High Low High 


al6\% alg May! 23% Jan 
33 33% May 
May 
Feb 
May 











Southwest Lt & Pow pref_*| 954 95% 10; ¢ May) 101 Apr | ¢c Republic Steel com 
Splegel Inc common 2 5) 6%) 235 May; Il Jan | Richman Bros 
St Louis Nat'l Stkyds cap_* 66 | 10 June} 80 Feb 
Stand Dredge— Stouffer Corp A 
Preferred (new) } 250) May) Mar | Thompson Prod Ine 
Common (new) 31] Mi ’ 850) May) 4% Mar | Timk Roller Bear com_-__ ¢ May 
Standard Ol! of Ind 2% 2% 23: 986) May} Apr | c US Steel com May 
Stewart Warner av | 58 Feb) 9  Feb| Van Dorn Iron Works--- 34 ¢ May 
Sunstrand Mach T’lcom.5| ; q : 5 } Jan May | White Motor 50| 5 9% May 
Swift International cap..15 os ‘ 9! .200| 17 June Feb | Youngstown Sheet & eee a31% 43354 May 
Swift & Co 25) 19: ; | 2, May Mar | ¢ Youngst St Door com_ alé6 al6 | May 
Texas Corp capital ; , 313) May Apr 
Thompson (J R) common25) ‘ Jan) Apr 
Trane Co (The) com 2% 125 250) June Apr 
Union Carb & Carbon cap *| | 65% g! 4% June Jan 


United Air Lines Tr cap. .5)_____- a’ 7 | May Apr W 
U8 Gypsum Co com.) 20 S34 B55 $30) 50s¢ June ATLING, LERCHEN & Co. 
United States Steel com_ 2%| 50% 555 £95 41% May ee 
10 | 3 2%) May Members 
Utah Radio Products com 1| % May New York Stock Exchange New York Curb Associate 
Utility & Ind Corp— 5 . pm Detroit Stock Exchange Chicago Stock Exchange 
Convertible preferred - -7| ; “50 1% May 4 Ford Buildin DETROIT 
Walgreen Co common. y =) 20% 1,000 16% May ing 
Wayne Pump Co cap ; ¢ 40, 14% May) 4 Telephone: Randolph 5530 
Western Un Teleg com_100) 5 7% 50; 14% June 
Westh'se El & Mfg com_50 | 90% 93% 120, 76% June 
Wieboldt Stores Inc com. _* % y y 50 4 May 
Cumul prior pref * 4 88% 10 88% June 9! Detroit Stock Exchange 
| ‘4 May . . . = ° 
Wrisiey way ee--2 abn , , — 72% ped : June 15 to June 21, both inclusive, compiled from official sales lists 
ates-Amer Mach cap_..5 : : 50 % June ¥% Friday Sales 
Zenith Radio Corp com_- ' | 1,050 8% May 4 Last ee? Range for | Range Since Jan. 1, 1940 
| Sale of Prices | Week 
Stocks— Par| Price |Low High) Shares | Low High 


Cincinnati Stock Exchange Auto City Brew com 18¢| sal 18¢ 26c May 


ists | Baldwin Rubber com___- 5 200} 414 7% Apr 
June 15 to June 21, both inclusive, compiled from official sales li Salute adie oom . | 1,560| 1344 Feud 
| F | Friday, | Sales | Brown McLaren com. .-.1) j 60¢) 100) 60c Feb 
Last Week's Range) for | Range Since Jan.1, 1940 | Burroughs Add Machine-*| % 7% 265) Jan 
Sale of Prices Week Consumers Steel com_--__1) : ; ‘ 500) Jan 
Stocks— Par Price |Low High) Shares Low High Continental Motors com_1|_-....| 3 3%| 1,030) Feb 
Det & Clev Nav com__.10) 6 i : 200} Apr 
Aluminum Industries - - - _* 6 6 E 6 June) 11% Feb | Detroit Edison com____100) 104| Jan 
Am Laundry Mach-_-_...20 | 14 14 | i 13% May; 1 Apr | Det-Michigan Stove com_1}| 4 % | 933) Mar 
Champ Paper pref__...100 9814 98% 3E 98% June 5 Feb | Detroit Paper Prod com. -1| 3 600} Apr 
Churngold - - wa™ 4% 4% 55 4 June } Jan | Diveo Twin Truck com. M4 54) 200) Apr 
Cin Advertising Prod- _) 7 7 54% Jan Mar | Ex-Cell-O Corp com “3 Ys q 986) Apr 
Cin Gas & Elec pref - _..100 2%) 100% 102% d 100 June Feb | Federal Mogul com | : 25 448 Mar 
Cin Post Term pref__..109 90 9) ¢ June 9: Feb | Federal Motor Truck com* 2? 2% | 224 Jan 
Cin Street 5 2% 3% 5 % May 2% Mar] Frankenmuth Brew com—1| 2) 400) Jan 
Cin Telephone f 8934 93 : 5 May 4 Mar Free hauf Trailer com... . 1) | 2% : 200) Jan 
Cin Union Stock Yds- - - -- * | 12 2% 5 May 6 Mar | Gar Wood Ind com } Apr 
Hatfield part pref 8 2: j Jan May | General Motors com_-_.- Apr 
Hobart A-- ——- 29 if 2° June K Mar | Goebel Brewing com Apr 
Kroger - - 281 27% 505, 23% May; 34% Apr | Grand Valley Brew com_- ' 5e) 100| 
Lunkenheimer 1) 7 5 June) 2: Jan | Hall Lamp com * % | 200). . 
Magnavox 2.é 4 16g ¢ ¢ Jan) 4% Apr | Hoover Ball & Bear com_10 3 245) 
Meteor - , 4 4% : ¢ June f Feb | Houdaille-Hershey B---..*| 850) 
-y yg Cc Joney B 4 { June 4 June | Hurd Lock & Mfg com---1} 3! 36c 550) 
P&G 5s 56% 59% 3 52% June Apr | Kingston Products com. -1)! 4 ; 200! 
3 Ss Praying ‘Card 30! y 30% 265) 27% June 35 Apr | Kresge (SS) com 10) 4 5 : 815) 
1S Printing * May Feb | Lakey Fdry & Mach com.1| | 33 33 100) 
Warttenes 9 | ‘ 72 May Mar | LaSalle Wines com__..-__2! 100 
| Masco Screw Prod com_--.-. 1| : 324 
Unlisted— McClanahan Oil com_-.-1) 8c p 345) 
Am Rolling Mill 25 2% 35 9% May Apr | Michigan Sugar com 411) 
Columbia Gas baie é § y % May Apr Preferred 1 100 
General Motors - 3! 7 5! m8 May 56% Apr | Micromatic Hone com---1}| 34 | 34 ; 120) 
——— Mid-West Abrasive com50c| &% 461%! ~=—6 25) 
Motor Products com ‘ 210) 
Motor Wheel com y a % 395| 
Murray Corp com | K% | 2,970) 
. ‘ . -— Packard Motor Car com_.*| d 3% | yer 
Parke Davis com *| 3% 34% 448) 
Ohio Listed and Unlisted Securities Parker-Wolverine com. 1 yy | 4 240) 
Peninsular Mtl Prod com-1 4 | 400 
Members Cleveland Stock Exchange Reo Motor com 200) 
Rickel (H W) com 200) 
River Raison Paper com__* 210) 
1 


& Sheller Mfg com 500) 
Timken-Det Axle com. .10)_.___-_| 940) 
RUSSELL Co. Tivoli Brewing com 1 
United Shirt Dist com. -- 7 — 
1 


330 
200! 

United Specialti 5 | 
Union Commerce Building, Cleveland Universal Cooler A | 3% 3] 3; a 
e . 
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Walker & CoA 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 pcan Pele A ta 25 (14 8,345) 


Wayne Screw Prod com_.- % 5 Feb 


























Cleveland Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 


Friday , Sales | 
Last |Week’s Range| for | Range Since Jan. 1, 1940 
| Sale | of Prices | Week ° ‘ 


| 


Stocks— Par, Price |Low High Shares | Low | MEMBERS 














¢ Addressogr-Mul com a12% al2% 25, 12% June 9% . New York Stock Exchange Chicago Board of Trade 
Airway Elec pref 100 : 13 16 8% Mar < 
Akron Brass Mfg 4% 100 4. May Los Angeles Stock Exchange San Francisco Stock Exchange 
Brewing Corp of Amer___: 5} 190 4% May } 
; 623 W. 6th St. Los Angeles Teletype L.A. 290 
City Ice & Fuel 10% 10% 10 June 
Preferred as9i4 a90% 89144 May 
ark Controller al13 a13\% 2: 12 May 


Cl ; 
pb tiffs Iron pref____- 54% 55 oS 6 46 May ; 4 . Los Angeles Stock Exchange 
( 























| Graphite Bronze com 1 ..----| 432% a32% é May . : 
iffs Corp com 5 + i 16%; 2, 2% San Mwy June 15 to June 21, both inclusive, compiled from official sales lists 
Colonial Finance 11 ay 5 . 
Commercial Bookbinding.* -...--| 6% 7% 2! % June! | Friday is, | Sales 
Dow Chemical pret - at fe ie 96 - June | Last |Week's Range) for | Range Since Jan. 1, 1940 
| Sale of Prices Week 


Eaton Mig we 28% a29% 2: May ) 
c Firestone T & R com_.10 3% al4% 3: 2% May Stocks— Par) Price |\Low Htgh Shares Low High 











c General Elec com_-_-_-.--_* 30% a32% : , 4 May 1 Aircraft Access Corp-_-.-50c 27 ‘ q 3 360 2% June 3% Mar 
General Tire & Rubber. .25 4% al2% f 4 May 3% Bandini Petroleum Co-.-.1 3 ‘ Yi 500 2% May} 4% Jan 
Goodrich (B F). % al3% : May 4 Berkey & Gay Furn Co---1 25¢ 3 é 150 25¢ Apr 45e Apr 
Goodyear Tire & Rubber - * 5 al6% ¢ y May Bolsa Cheia Oil B com_.10 55e 5E 55e 200 A c Feb J .00 Apr 
Greif Bros Cooperage A_.* 36 36 ; 36 §=©June Calif Packing Corp com -_* 70 5% May Jan 
| Central Invest Corp--.-.100 70 4 May . Mar 
c Industrial Rayon com._* % May ¢ Chapman's ice Cream Co-* 2 ss 100 Jan) Jan 
c Interlake [ron com Michiana s May 2% Chrysler Corp 3 9% 1 54 a64 4 127 May Jan 
Interlake Steamship... .__* d 36 ; 34% May Consolidated Oll Corp...* ) 6% 650 May) 8 Jan 
Kelly Island Lime & Tr-_..* ‘ , May Consolidated Stee! pref...* s 7 7% 650 May L Apr 
CreameriesofAmervtc..1 (4%) — 4 % 200 June June 
McKee (A G) B.- — 2! ‘ 3é ‘ May } Douglas Aircraft Co ° a73% 134 7 Apr 
Metro Pavg Brk 7% j a60 5| 6 Jan Electrical Prods Corp--.-.-4 . 8 4 a 265 : May 
Midland Steel Prod + 281% a30% 2% May) 4 General Motors com-.--.10 : 3% 437 669 8% May 
National Acme 7% alg% 2 d Jan| 21% Gladding McBean & Co-_-.* t 100 d May 
National Tile - % % 5 4% May) 4 Goodyear Tire & Rubber.* 1 14 a! 300 June 
c N Y Central RR com. -- all% al2% 36 ‘ May y Hancock Ol) Co A com.--* p 257 May 
¢ Ohio Oil com_- a5% abs é June Lincoln Petroleum Co--.10c atic} 1 1 000 Jan 
Otis Steel as% ay% 5E 7 May Lockheed Aircraft Corp.-1 7%| ; 7} - 875 June 
Packer Corp-__-_-.----- a 9 9% 55! ¢ May Menasco Mfg Co 1 : : : 7,472 1% Jan 

















For footnotes see page 395), 























— 








3952 





The Commercial & Financial Chronicle 


June 22, 1940 






















































































































































| Friday) | Sales Friday 
~ La 4 "| Week's Range, for | Range Since Jan. 1, 1940 Last |Week's Range fe | Range Since Jan. 1, 1940 
| Of Prices Week Sale of Wee z | 
Stocks (Concluded) Par| Price | Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Pacific Distillers Inc- ---- 1) Te) 7c 7e| 1,000 7e June 10¢ Jan | Budd Wheel Co...-.---.-- | ee 4% 4% 150) 3% May 6% Feb 
Pacific Finance Corpcom10| 10% 10% 10%) 307; 9% May! 13% Apr | Chrysler Corp--.------- | ere 61% 65% 235) 55% June} 90% Jan 
Pacific Gas & Elec com ..35) 25%) 27% 28% | 269} 26% May| 34% Mar | Curtis Pub Co com-_----- *| 2% 2 2 220; 2 May! 4% Feb 
OS, 166 Wl. an co ccue 30% 30% 30% | 100} 29 May; 34% Apr | Electric Storage Battery 100| seein 26% 28% 765) 25% June! 33% Apr 
Pacific Lighting Gat om : a38%| a38% — 27| 374% May! 49% Jan | General Motors-------- _ Soe 43% 45 680, 38 May| 55% Apr 
Pacific Western Oil Corp10; 6 | 6 100; 6 June; 8 Jan | Horn & Hardart(Phila)cm*|------ 115% 118 89) 1114 May) 126 Jan 
Puget Sound Pulp & Timb*| 18%) 18% Fe 100} 12 Jan| 28% May | Horn & Hardart (N Y)em*|_.---- 29% 30 181} 27 June} 35% Apr 
Republic Petroleum com-1) 2%) 2% HH 375] 1% May| 2% Jan | Lehigh Coal & Navigatn.*| 1%| 1% 1% 199) 13% May| 2% Mar 
Richfield Ol] Corpcom..-*| 7%) 7 770; 6 May! 8% Jan | Lehigh Valley--------- ee 1% 1% 75) 1% May! 3% Feb 
Roberts Public Markets. .2 es ae 5 300 7% Jan; 10 Apr | Pennroad Corp vt c_---- 1} 1% 1% 1%| 2,600; 1% Mar 2% Apr 
Ryan Aeronautical Co...1) 4% 4% 5 1,245, 3% May 7 Apr | Pennsylvania RR------ 50; 18%| 17% 18% 2,591| 14% May| 24% Jan 
Safeway Stores Inc.....- *| a41%| a41h a41y%) 20| 37% May| 62% Apr | Phila Elec of Pa $5 pref_.*|-...--. 113% 113% 25| 112% June| 120% Jan 
Shell Union Oil Corp_----*| 48%| @8% 48%| 50 8% May 8% May | Phila Elec Power pref....25 ae 29% 29% 171; 29 June} 31% Jan 
Signal Oil & Gas Co A.--*| 23 | 23 23 100} 20% May! 30 £=Mar/| Scott Paper....-.------*/------ 36% 37% 96| 34% May| 49 Apr 
Solar Aircraft Co..------- 3%| 3% 3% 300| 2% May! 4% Apr | United Corp com-_.--.---- _ ae 1% 2%] 1,400 1% June) 2% Jan 
So Calif Edison Co Ltd..25) 26 25% 26 1,074) 2344 May| 30% May OE ERIE __ Rees 31% 31% 85| 26% June| 41% Feb 
oe) ae ee 25) 29%! 29 29%| 1,243) 27% May| 30% Jan | United Gas Improvmt em* 11%| 10% 11%| 8,17 10 May! 15% Jan 
54% preferred C....25) 284 27% 28% 856} 24% May| 29% Jan Pre 0 RRS DE *| 111%! 110% 112% 89! 107% June! 117% Feb 
Soi eA 88) aie! 8h “hel ae] °F Maw] tae Mes 
Southern Pacific Co....- 84) vi 9S ay) 15 Jan 
Reecreencrom Hh] A a) Maes ay gay Be oe 
acces | % 4 ‘% an 
eee Calfeco---a6 iau| ais 12 ora] 1B May’ fag at ae ae 
VandeKamp's(HD) Baker*| 7%| 73% 7%| '100| 7% June| Os Mar Gatch B Jordan & McKi 
Vega Airplane Co... .. 8%| 8% 10% 2,252, 4% Jan) 14 Apr atch bros., vordan inney 
Wellington Oil Coof Del--1) 2 2 3 2 May! 3% Jan Inc. 
| 
Mining— | ACTIVE IN: 
Alaska Juneau Gold Min 10) a4\%\ a4% a1}! 50 4% May 6% Apr ST LOUIS STOCK EXCHANGE ISSUES (MEMBER) 
Cons Chollar G & S Mng- 1) 1.40; 1.40 1.40) 100} 1.00 May) 2.25 Jan ST. LOUIS BANK STOCKS 
Unlisteda— 418 OLIVE ST. A. T. & T. Tel. 
Amer Rad & Std Sani_...*| 5 5% 5%) 170} 5% May, 10 Jan Garfield 3450 St. L. 494 
Amer Tel & Tel Co. -.100| 157 | 157 157 263} 148 May 174% Mar 
seas Sore oe) ate! aig ais] a] at Nes] One See , 
eeceoeee + 4 Di 
Atehsn Topk & 8 Fe Ryi00 16 2 2 270) 15, May| 24% Apr St. uis Stock Exchange 
tlantic ning Co....25) a a a ! une Ma 
‘Aviation Corp (The) (Del)3 5 145| “5 May 8% yr June 15 to June 21, both inclusive, compiled from official sales lists 
Baldwin Locomo Wksvtc.| 15%) 1 3 % 1 5 % 520; 13 May) 19% May Friday Sales 
Bendix Aviation Corp....5| a29%| a28% a29% 45| 25% June| 34% Apr Last |Week'’s Range| for Range Since Jan. 1, 1940 
Bethiehem Steel Corp....*| a75%| a74 % a77% 331| 68% June) 84 Apr Sale of Prices Week 
Borg-Warner Corp.....- 164%| 16% 16% 405, 16% June) 24% Apr Stocks— Par| Price |Low High| Shares Low High 
Caterpillar Tractor Co...*| a48%| a48\% a50% 144, 61 Apr) 51% Jan 
Columbia Gas & Elec....* 5% 5% «6 900; 4% June) 7% Apr | American Invest com..._*|....-- 38 38 20; 30 May| 46 Apr 
Commercial! Solvents Corp*| a9%| a9% a9% 135| 13% Jan| 16% Apr 5% preferred........ RRR 47 47 140} 44 May| 56% Apr 
Commonwealth & Sou-..* si 14% 1 600) 874%4c May 1% Jan | Brown Shoe com_.....-- PEPE 28% 28% 2} 28 May| 36% Apr 
Continental Motors Corp.1) a2%| a2% a2% 40, 2% May 4% Feb | Burkart Mfgcom_.-.-...-- | ee 20% 21% 20; 16% Jan| 29 May 
Curtiss-Wright Corp..... 1 7% 7% 7% 965 7% June| 11% Mar | Coca-Cola Bottling com..1| 28%) 27% 28 55| 27 June; 34 A 
Class A....-...------ 1) 24%| 24% 24% 190} 24% June} 29% Feb | Columbia Brew com_..--5/_.-.-. 14% 14% 30| 13% May| 19% Mar 
Elec Power & Light Corp.*| 434 4% 4% 200; 4% June) 8 Jan | Dr Pepper com_____.._-_*]_.-__- 14% 15 65| 14% June| 27 Jan 
General Electric Co...... bd 32 31 % 32 375| 27 May! 40 Jan | Ely & Walker DGdscom25) 15%) 15% 15% 18} 15% June} 19% Jan 
General Foods Corp----- S| 240%4| 039% a414 125) 41 May) 47% Feb | Emerson Electric com--.-.4|....-- 3% 3%) 1,050) 3% June} 4 June 
Goodrich (B F) Co.....- *| al2%| al2% al2% 50| 16% May| 20% Apr | Falstaff Brew com___..-- - SaRee 6% 6% 300/ 6% June| 10% Apr 
Inti Nickel Co of Can....*| a22%| a22% a23 95| 244% May| 38% Jan | Griesedieck-West Brew cm*|_-...-- 27 = 30 56| 27 June} 45 Apr 
International Tel & Tel -- . a2%| a2% a2% 25, 2% May 4% Jan | Hussmann-Ligonier com__*|_._._- 9 9 10 8% June| 12% Apr 
Kennecott Copper Corp..*| 27% 27% 27% 500 27 May! 38 Apr Huttig S & D pref... Piisesces 97 ©6097 50| 93 June} 97 June 
Loew's Inc. .--.-.------- *| a23%| a23_  a24¥4 115; 22 June} #5% Feb | Hyde Park Brew com_..10|_..--- 44 44 50| 44 June| 58 May 
Montgomery Ward & Co.*| 439 a38% a39% 188} 45% May) 47% May | International Shoe com___*|_._.-- 28% 29 153} 25% May| 36% Jan 
New York Central RR...* 11% 11 11% 695, 9% May! 18% Jan | Key Cocom_-_-.-----.-- ase 5% 5% 100 5% June 8 Apr 
Nor American Aviation.10} 17%! 16% 17% 913) 16% June| 26% Feb | Lemp Brewcom_-___-__--- Geman 2% 2% 225, 2% June} 4% Feb 
North American Co......%| @18%| a18 18% 120) 16% June; 23% Apr | Midwest Piping & Sply cm*|---_-- 10 =610 25, 9 June} 11% Jan 
Ohio Ol Co--..-.----..-- a § 6 6 126) 5% May; 7% Apr | Mo Ptid Cement com-_.25) ....-- 10% 10% 230} 10% June| 12 Apr 
Packard Motor Car Co.. 34%) 3% 3% 245, 2% May| 4 #£=Mar! Natl Bearing Metals com_*|_____- 22 22 m5) 22 June} 28 Apr 
Paramount Pictures Inc--1 54 54% 5% 245, 5% May 8% Apr! National Candy com_-.--- _ SEES 7% 8% 350} 7% June] 12% Mar 
Pennsylvania RR.....- 50) al8 als als% 42; 21% Jan) 24% Jan | St LBk Bldg Equipcom__*|______ 2% 2% 165 2% Jan 4% May 
Radio Corp of Amer..... ° 4% 4 4% 297 4% June 7% Apr | St Louis Pub Serv com A.1 80c 80c 80c 10 80c June} 1.37 Jan 
Republic Steel Corp. .-.-. *| 17% 16 17%| 1,332) 14% May| 23% Apr Scruggs-V-B Inc com__-__5/_.-.-. 7 #7 75 6 June} 10 Apr 
Sears Roebuck & Co-..-- *| a71%| a69% a72 205} 68% June| 87% Apr Ist preferred___._...100|__-_-- 93 © ©93 10/ 87% Jan| 96 #£Apr 
Socony Vacuum OllCo..15) = 8%| 8% 8%! 537) 736 May! 12% Apr | Scullin Steel com........ Minscacs 7% 7% 195] .5% May| 9 Apr 
Southern Ry Co..-....-.-- all 4 al0% all 4 90; 14 May| 17% Jan ee 88e 88ec 20 70c May 95¢ Apr 
standard Bnei ns og8| 84 bye] | MOH 8 Maa] 2M dae | urine alumgome——o—-sH"S| 6 Sie] So) te ated BAR 
bow 33% ; : Wagner Electri = phen 5 
Studebaker Corp........1 74 + 7% 555 5% May| 12% Feb agner Electric com 15} 26% 6 27% 40; 21% May Apr 
Texas Cor (The). ---- 36| a38%| 438% 238% 20 15% ‘Mar 47584 age | scene b 1 7 
=<---- ? St Louis Pub Serv 959 1 1 500; 55 Ma 66 Jan 
Tide Water Assoc Oll...10) 49%) 49% a9% 10; 10% Febj 11 Jan) Income "Pub Serv 1 1964 *34 °3% °3% +1600 8 May 12% Jan 
Uae Ais Sramp-a|oi8x| sto ands] ao) fais Mas] SAM Xe 
4\ a ay 
United Aircraft Corp....5| 40%| 40% 4044) 256) 40% June| 61% Apr Quotations on St. Louls Bank and Trust“Companiles 
United Corp Fad (Del) .* 2 2 2 165 1% May 2% Apr 
U 8 Rubber Co.......- 10) a20%| al7% a22% 270| 23 May| 38% Feb 
S Steel Gan a *| 51%) 51% 53%! 1,232) 45 May! 65 Apr A Bia Ast Bid | Ast 
Westinghouse Elec& Mfg50) a93%<| a92'%4 a93% ee Kae Boatmen’s National Bank 30 33 ||Mercantile Commerce B 
Willys-Overland Motors -_-.1 2% 2% 2% 200 1% Mar 3% Apr First National Bank-.---.- 35 37 & Trust Co...-...-...| 105 {110 
25 27 +=|\St Louls Union Trust Co..| 46% 48% 











Pittsburgh Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 





















































Mississippi Valley Tr Co--. 

















| Orders solicited on Pacific Coast Stock Exchanges, which are } 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) i 
















Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
ince - pm of sty . Week High 
——— et Bd ls ce RN Schwabacher & C 
Allegheny Ludium Steel..*; 22%; 20% 23% 425) 16 May! 26% May Cc a ac e r O- 
Blaw-Knox Co ......... date: 7% 7%| 150| 5% May| 11% Jan Ste ep FES Gee ene 
Byers (A M) Co com... _. _ Soe 8% 8% 50} 634 May| 13% Feb 111 Broadway, New York 
Col Gas & Elec Co.....-- * 5% 5% 5% 730 44% May 7% Apr Cortlandt 7-4150 
Copperweld Steel... .._- Ses 19% 19% 5| 15% Jan| 25 Apr ortiandt 
Duquesne Brewing Co-.-.5)_.._-- 10% 10% 163 9% June| 14 Mar Private Wire to own offices in San Francisco and Los Angeles 
Electric Products... ~~~. _., are 5% 5% 50 4% May 6% Mar 
eee nrg Rem ss 12 12 40 May Jan 
‘ort Pitt Brewing... ._- Moknsos 1% 1% 200 1% Jan 1 Apr 
Jeanette Glass pref. — ~~~ ns 28 28 30, 28° June) 32. Mar San Francisco Stock Exchange 
ne Star Gas Co com. .._* 5 % } ; Ma P s 
Mt Fuel Supply oe is ” eld rH: oi 4 ate ue 636 May June 15 to June 21, both inclusive, << from official sales lists 
Natl Fireproofing Corp. _*)|_...-- 80c 80c¢ 100) 75¢ May 150 Jan Friday | 
Pittsburgh Brew Co pref_*|_..._- 28% 28% 75| 28 May! 36% Apr | Last |Week’s Range for. | Range Since Jan. 1, 1940 
Pittsburgh Oil & Gas... “5 peaks 1% 1% 50) 1% Feb) 1% Feb Sale | of Prices | Week | 
Pittsburgh Plate Glass_.25| 72%| 72% 74% 145, 66 June 104% Apr Stocks— Par| Price | Low High| Shares | Low | High 
Pittsburgh Screw & Bolt _*| 5%) 5% 5% 80) 4% May| 8% Jan | | 
PE Cis.o anugavecnce 35e| 35ce 35¢ 450 30¢ May} 45c Mar | Aircraft Accessories A__50c|____-- . 3 | 200 3 June 3% May 
Shamrock Oll & Gas.____ 1 1 | 1% 1% 140 1% May 2% Jan| Angl Calif Nat! Bank..20)_.___-| 5%)—COB 400 5% June 7% Jan 
Victor Brewing Co---__- 1} 20¢}  20e 20¢ 500} 15¢ May; 25¢ Jan Assoc Insur Fund Inc_..10)__---- | 3% 3% 1655 3% May) 5% Mar 
Waverly Oil Works cl A__*/_.____ 3% 43% 100} 3% June) 3% Apr | Calamba Sugar com__._20)_----- 12% 12% 410° 12% May) 19 Mar 
Westinghouse Air Brake - “s 21%| 20% 22% 309} 15% May! 28% Jan | Calif-Engels Mining... _25c 15¢ l5e 15e 300 12c May; 25¢ Feb 
Westinghse Elec & Mig .50. di eaten ab 90% 91% 18} 77% May} 117 Jan | Calif Packing Corp com__*|_..--- 17% 17% 160| 14 May, 26% Feb 
. | IN cinta ie «eee | 5O 50 26, 50 May) 52% Jan 
Unlistea— Calif Water Service pretl00 |... - - | 243% 25 184, 24} June) 26 May 
Pennroad Corp v t c._._- te anes 1% 1% 10' 1% June! 2% Mar | Caterpillar Tractor com__*|__..-- | 48 48 380; 45 May!) 55 Jan 
7. Cental Eureka Min com. 7 inane 3 3% i son 4 x Mes 
Joast Cos G & E Ist prf 100/__-_-- 103% 105 25) une; 109 re 
Philadelphia Stock Exchange Columbia Brodest Sys A2}4\__... is. 18 | 100; 18  June| 18 June 
: : Consol Coppermines.- -- - - eee ie 6 100 6 June} % Fe 
June 15 to June 21, both inclusive, compiled from official sales lists Gunmindines,..i...... 4% «4% 200: 4 June’ 6 #£«ADr 
Friday es Crown Zellerbach com...5| 14%) 13% 14%| 4,576) 12% May, 21 May 
Last | Week's Range for | Range Since Jan. 1, 1940 a i *| 8244) 80 8244 347, 75% May) 95 May 
Sale | of Prices Week | Cypress Abbey Co___..-- ae 60c 100) 55e Apr) 70c Jan 
Stocks— Par| Price Low High) Shares Low High Di Giorgio Fruit pref_..100 7% 7% =7% 50 5 May) 10% Jan 
| Doernbecher Mfg Co_-_-.-- ee 3% «603% 220 3% June 5% Jan 
American Stores-_-.--.._- |. hee 11 11 455 9% May| 14% Apr | Emporium Capweli Corp.*; 15 | 15 15% 290; 144% May, 20% Apr 
American Tel & Tel_---100)-.___- 154% 157% 585| 146% May| 175% Jan OS eee eel 50| 37%| 37% 37% 20| 35 May! 44% Feb 
Barber Co.-....------ = 10% 10% 25) 8% June| 15% Apr | Fireman’s Fund Ins Co..25) 87's; 854s 88 _| 97| 77 May) 99% Apr 
Bell Tel Co of Pa pref. -100 Se ccatennl 115% 117 129} 113% Apr) 125% Jan | Foster & Kleiser com__.2%!------ 1.50 1.50 100; 1.25 May| 2.20 Mar 
Budd (E G) Mfg Co-.._-_-. 4 3% 3 351} 3% June| 6 #£Jan | Galland Mere Laundry___* ------ 19 =—-20 | 30; 17% May) 22 ~+# Feb 
a. SEP Cree ido oe 29 29 10° 23% June! 41 Jan | Gen Metals Corp cap_.2%'------ 7 ae 160 6 May! 7% Jan 








For footnotes see page 3950. 
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| 


Stocks (Concduded) Par| Price 


Low 


Week's Range 
of Prices 
High 


Sales 
for | Range Since Jan. 1, 1940 
Week 


Shares | 





Low |  Htgh 





Genl Mtrs Corp com__-_-_10) 
General Paint Corp com__ | 
Golden State Co Ltd____* 
Hawaiian Pine Co Ltd___*! 
Holly Development 1) 
Home F & M Ins Co cap_10) 
Honolulu Oil Corp cap... _* 
Honolulu Plantation Co 20 

| 


March Calcul Machine. .5, 
Meler & Frank Co Inc___10 
Menasco Mfg Co com.-.1| 


Paauhau Sugar Plant._.15 


Pacific Coast Aggreyates _5) 
25 


Pacific Light Corp com_.-_*; 
$5 dividend * 
Pacific Pub Serv com____* 
Ist preferred | 
Pacifie Tel & Tel com__ 100) 
Preferred 100) 
Paraffine Co’s com 
PhilippineLongDistTe! P100 
Puget Sound P & T com__* 


RE&RCo Ltd com 
Richfield Ol] Corp com___* 
1 


Ryan Aeronautical Co___1) 
Schlesinger (B F) 7% prf 25! 
Soundview Pulp Co com _5| 
Preferred 100 
So Calif Gas pref ser A__25 
* 

Standard Oil Co of Calif__* 
Super Mold Corp cap._.10 


Texas Consolidated Oil__1 
Tide Water Assoc Oil com10 
Transamerica Corp 

Treadwell-Yukon Corp.__1 
Union Ot! Co of Calif___25 
United Air Lines Corp___5 
Universal Consolidated __10 
Victor Equip Co pref___._5 
Wells Fargo Bk & U. Tri00| 
Yosemite Ptid Cem pref_10, 


Unlisted— 
Am Rad & St Sntry * 





American Tel & Tel Co_100 4156% 
9le 


Amer Toll Bridge (Del) __1 
Anaconda Copper Min_.50 
Anglo Nat Corp A com.__* 
Atchison T &S F Ry._.100 
Atlas Corp common 


Balt & Ohio RR com_-__100 
Bendix Aviation Corp.._5 
Biair & Co Inc cap 1 
Bunker Hil! & Sullivan.2 
Cities Service Co com__10 
Cons Edison Co of N Y__* 


Dominguez Ot! Fields Co.* 
Elec Bond & Share Co____5 
General Electric Co com. .* 
Goodrich (B F) Cocom__.* 
Guggenhime & Co pref___* 
Idaho Mary Mines Corp__1 
Inter Tel & Tel Co com___* 
Kenn Copper Corp com_.* 


Marine Bancorporation__* 
McKesson & Robbins com5 
Montgomery Ward & Co_* 
Mountain City Copper.__5 
Nash-Kelvinator Corp___5 
National Distillers Prod__* 
No American Aviation. 1 
North American Co com.10 


Packard Motor Co com_.* 
Pennsylvania RR Co__._.50 
Pioneer Mill Co 20) 
Radio Corp of America_..* 
Riverside Cement Co A__* 
So Calif Edison com_._.25 

6% preferred 25 
So Cal Ed 54%% pref....25 
Studebaker Corp com_.__1 





Texas Corp com 

United Aircraft Corp cap_5 
United Corp of Del od 
U 8 Petroleum Co 











42 44 
4% 4% 


8 
15% UL 


55e  55¢ 
34 34 


a2 


11% 
9% 


a5% a5%) 


a155\al57% 


87¢ 92¢ 
21 | 

9% 10%) 
al5% al6%| 
a6% aii 
a5%y a5\% 
3% 3% 
a28\% a29% 
9%e 1.00 
10% 10%) 
a5% a5%| 
a26% a26%) 
a6% ab% 
7% 8% 


27% 29% 

5% 5% 
a31% a31% 
al2% al3%! 
60 


60 

5% 5% 

a3 a3) 
a27% a29%) 
23023 | 
a4%ea4Xy 
a37% a39%| 
2% 3%! 

a4y%esa4y 
aig al9 | 
16% 16%) 
al8% a18% 


a3 


| al17% 


7% 
4% 
3% 


25% 


29 
27 4 
7% 


a37% a38%) 
39 «= 339 | 
2 2 | 
65e 65¢ 
53% 55%' 


814) 
5 


880 
132) 
1,526 
140 
500) 
30) 


1,406 


Apr 
Feb 
Mar 
Jan 
Feb 
Feb 


May) 
May) 
May 
May 
May 
June 
May) 
May) 
| 
May 
June} 
May 
June) 
Jan 
May) 
May) 
Jan) 

| 
May) 
June) 
( June 
May 
May 
June 
May 
May 
May) 
May 
May 
May) 
June 
June 
June} 
June} 
Jan 


Apr) 
May | 
June} 
May) 
May! 
May) 
June 
May} 
May 
May! 
May 


> June) 
June} 
May 
May) 
May 
May) 
June} 
May 
June 
May 


May! 
June) 

Feb) 
May) 

Feb 
May 

Jan| 
May) 
June 
May) 
June 
May) 

Feb) 
June 
June 
aed 


May 
Mar! 
June} 

Apr} 
June) 
June) 
May) 
June, 


June) 
June} 
May) 
May| 
June) 
May, 
May) 
Mar 


| 
May) 
June 
June) 
May) 
June} 
May 
May 
May 
May) 


Mar) 
June) 
May) 
May 
May’ 


46% May 
51% Apr 
2% Apr 
1.15 Jan 
66% Jan 





* No par value. a Odd lot sales 
trading privileges. d Deferred delivery. 
y Ex-rights. 
The Wha! Co. to Fversharp, Inc 


year, zsEx-dividend. 


# Listed. 


. 6 Ex-stock dividend 
r Cash sale—Not included in range for 
+ In default. 


¢ Adinitted to unlisted 


3 Title changed from 








CURRENT NOTICES 


—George A. Crossman, formerly of the firm of Fitch, Crossman & Co., 


Inc., 


announces the opening of offices at 1017 Packard Building, Phila- 


delphia, to deal in a general line of investment securities. 


—Henry Lehman has joined the staff of Alexander Eisemann & Co., 
members of the New York Stock Exchange, to head the firm’s investment 
department, and will be assisted by J. Joseph Lamb. 

—J. K. Rice, Jr. & Co. announce the withdrawal of Frank Bulkley as a 
member of the firm and the admission of Oliver A. Kimberly to the firm. 

—Benjamin Grody, formerly with Pelz & Co., has become associated 
with the New York Stock Exchange firm of Cohen, Simonson & Co, 





Dividend Payments in 19 Insolvent National Banks } 
Authorized During May 


Comptroller of the Currency Delano announced on June 4} 
that during the month ended May 31, 1940, authorizations } 
were issued to receivers for payment of dividends in 19 
insolvent National banks. The Comptroller’s announcement 
added that dividends so authorized will effect total dis- 
tributions of $1,857,200 to 63,686 claimants who have proved } 
claims aggregating $24,666,700, or an average percentage 
payment of 7.53%. The announcement continued: 

The smallest and largest individual dividend percentages authorized 
were 2.32% and 15.26%, respectively, while the smallest and largest 
receivership distributions were $1,700 and $404,500, respectively. Of the } 
19 dividends authorized six were for regular dividend payments, 10 were 
for final dividend payments, one was for a final dividend payment f 
including partial interest, one was for a full interest dividend payment, 
and one was for a partial interest dividend payment. Dividend payments | 
so authorized during the month ended May 81, 1940, were as follows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL } 
BANKS AUTHORIZED DURING THE MONTH ENDED MAY 31, 1940 § 





| Total 


} Date Distribution) Percentage 
| Authorized | of Funds by | Authorized 
Dividend Dividends 

Authorized to Date 


Amount 


Name and Location of Bank Claims 





Northeast Savings Bank of Wash- 
Y . $1062 100 
First National Bank of Kewanee, IIl_ 1,047,800 
First National Bank of Sheridan, Il- 145,900 
First National Bank of Gary, Ind__- ‘ 1,702,100 
First National Bank in Gibsland, La- : a 64,700 
Citizens Nat. Bank of Frostburg, Md 1,065,500 
Nat. Bank of Commerce of Adrian, 
610,300 


1,939,300 


1,793 400 
616,400 


2,590,000 


1,386,400 
6,742,300 


1,409,400 


First Nat.Bank of Birmingham,Mich 

Queensboro Nat. Bank of the City 
of New York, N. Y 

First Nat. Bk. of Mingo Jct., Ohio_- 

First Inland National Bank ofPendle- 


Jefferson County National Bank of 
Brookville, Pa 

Second National Bank of Erie, Pa_-- 

First National Bank & Trust Co. of 
Ford City, Pa 

Farmers & Miners National Bank of 
Pane CAP. Pic cesncasnaseaanae 

Phoenix Nat. Bk. of Columbia, Tenn 

Elk Nat. Bk. of Fayetteville, Tenn- 

State Nat. Bank of Windsor, Vt_.--. 

First National Bank of Grundy, Va_' 5-24-40 


—_—_—_@—— 


Liquidation of Seven Insolvent National Banks 
Completed During May 


During the month of May, 1940, the liquidation of seven 
insolvent National banks was completed and the affairs of 
such receiverships finally closed, it was announced on June 12 
by Comptroller of the Currency Delano, whose announcement 
added: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these seven receiverships, amounted to $5,852,469, while 
dividends paid to unsecured creditors amounted to an average of 78.35% 
of their claims. Total costs of liquidation of these receiverships averaged 
7.41% of total collections from all sources, including offset allowed. 

Dividend distributions to all creditors of all active receiverships during 
the month of May, 1940, amounted to $869,187. Data as to results of 
liquidation of the receiverships finally closed during the month are as 
follows: 

INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING THE MONTH OF MAY, 1940 





103.42 
88.617 

















Percent 
Diridends 
Decl re 

to All 


| | Total 
Dtishursements 
Including 
Offsets 
Allowed 


Capttal 
Stock at 
Date of 
Claimants | Fatlure 


65.1 $25,000 
33.55 75,000 


110.66 ‘ 
23.37 |100,000 
107.92 {125,000 
200,000 
50,000 


| Date of 


Name and Location of Bank 
Fatlure 





$79,923 
393,176 
273,912 
406,466 


828,371 
3,545,132 
325,489 


12-21-33 
1-31-3 
7-25-3 

10-31-33 


2-27-34 
9-28-31 
10-13-31 


First National Bank in Gibsland, La-.. 
First National Ban , Van Buren, Me. 
First National Bank, Pender, Neb--.-- 
First Nat. Bank, Port Norris, N. J.--. 
First National Bank & Trust C ., 

Fisstwood, PB... <.<.decccoe 
Highland Nat. Bank, Pittsburgh, Pa-- 
First Nat. Bank, Ft. Stockton, Texas -- 


82.52 
32.1 

















- 
Se 


Commencement Exercises of New York Stock Exchange 
Institute 

Twenty-five graduates of the New York Stock Exchange 
Institute received, on June 21, at the 19th annual com- 
mencement exercises held in the Board of Governors Room, 
certificates evidencing their successful completion of the full 
four-year course of study. These certificates were awarded 
by William McC. Martin, Jr., President of the Exchange, 
before approximately 300 guests who attended the exercises. 
In addition, special certificates recognizing completion of 
a one-year course, devoted exclusively to member firm em- 
ployees who advise clients, were awarded by Gayer G. 
Dominick, Chairman of the Committee on Member Firms. 
The recipients of both certificates are exempt from the rigid 
examination requirements of the Department of Member 
Firms if they desire to become Registered Representatives. 
Cash prizes totaling $400 and scholarships valued at $200 
were presented to outstanding members of the graduating 
class and to undergraduate students by Mr. Martin and by 
Edward A. Pierce, President of the Association of Stock 
Exchange Firms. These awards were contributed by the 
Exchange, individual members and firms, the Cashiers’ 
Section, the Senior Order Clerks’ Section, and the Senior 
Margin Clerks’ Section of the Association of Stock Exchange 
Firms, as well as by the Association itself. 
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Canadian Markets 


LISTED AND UNLISTED 












































Montreal Stock Exchange 


Friday f 

Last |Week's Range 

Sale of Prices | 

Stocks (Concluded) Par| Price |Low High 








Sales | 
for | Range Since Jan. 1, 1940 
Week | 
Shares | 


Service on all Canadian 
Securities. 


Greenshields & Co 


507 Place d’Armes, Montreal 





High 


5% 
8% 


Low 





Mar 
Apr 
Jan 
Apr 
Apr 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 


490 
295 
345 
361 
25 
50 
,586 
605 


May 
May 
June 15 
May! 23% 
May) 106 
June 
June 
June 
June 
June 
June 
May} 
June 
¢ June 
June 
; June 
May 
June 
4 Mar| 


Gypsum Lime & Alabas_.*| 
Hamilton Bridge ad 
Hollinger Goid } 
Howard Smith Paper-.-.--_*| 

100 


3%! 


4 
10% 
13% 


Members 
Montreal Stock Exchange 
Montreal Curb Market 




















Hudson Bay Mining 

Imperial Oll Ltd 

Imperial Tobacco of Can- 5 

Industrial Acceptance. --*| 125 

International Bronze f 215 
i, eee 35| baectnenne lg 425 

Intl Nickel of Can . 5 3, 5,487 

International Petroleum -.* 1,685 

International Power 50 
Preferred 100 

Jamaica Public Ser Ltd_-_*| 

Lake of the Woods =| 

Laura Secord 








Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, June 21 
(Americas DVoilar Prices) 


Bid 





sy rene) of Ontario— 


Province of Alberta— 
bs 1 1942 


1 1948 
4s 1 1956 
Prov of British Columbia— 
5s July 12 1949 
4s 1 1953 
Province of Manitoba— 
4%s 1 1941 
June 15 1954 
2 1959 
Prov of New Brunswick— 
5s 15 1960 
4% Apr 15 1961 
Province of Nova Scotia— 1 1951 
q Sept 15 1952) 68 | 
pee Ge Mar 1 1960' 70 


34 
63 
May 
June 
June 
May 
June 
May | 


McColl-Frontenac Oll__..* 
Mitchell (J S).-.-- on aoa 
Montreal L H & P Cons. 
Montreal Tramways- - - i00| 
National Breweries 
Preferred June 
National Stee] Car Corp_*| 35 f ; June 
Niagara Wire Weaving.__*| ‘ 2° 35 Jan 
Noranda Mines Ltd * y% June 
Ogilvie Flour Mills. .....*| ¢ June} 
Ottawa Cc Jar Aircraft June 
Jan! 
May 
May 
May 
May 
May} 
June} 
May) 


60 


60 
58 





























Railway Bonds 
Closing bid and asked quotations, Friday, June 21 
(American DVoliar Prices) 


Bid ba | 


Penanene. ee eae *| 
Power Corp of Canada___*| 
Price Bros & Co Ltd *| 
5% preferred 
Quebec Power 
Regent Knitting 
62 Rolland Paper Mar 
a Rolland Paper vot trust | ‘ 2 | June 
: 
Saguenay Poer pref___.100 May| 
St Lawrence Corp May) 
A preferred May) 
May) 
May 
June 
May 
June 





Bld 
Canadian Pacific Ry— 
4s perpetual debentures - 
is senauear Sept 15 1942| 
15 1944 
1 1944 


: 1946 
1 1954 
1 eed 


|Canadian Pacific Ry— 
41 4s 


40 





July 








Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, June 21 
(American Dollar Prices) 


Shawinigan W & Power~ 
Sherwin Williams of Can. * 
Simon (H) & 

Southern Canada Power 





Bid 


Canadian National Ry— | 
les 1 1951) 


76 
75% 
76% 


- 
79% 


76%) 
794)| 
| 80% 
79%: 


Ask 
Canadian Northern Ry— 
77 July 1 1946 
80 
77% 
77% 
80% 


Grand Trunk Pacific Ry— 
Gssoe coset 1 1962 
Bicae os ate 2 


8044 


Bid 
88 


65 
62 


| 





Montreal Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 





Last 
Sale 


Stocks— Par 


Friday| 


Price | Low 


| Sales 
for 
Week 


Week's Range 


Range Since Jan. 1, 1940 





of Prices 


High| Shares Low | 


High 





Acme Glove Works Ltd-_ 
Agnew-Surpass Shoe prtido 
Algoma Steel..........- 


Bathurst Pow & Paper A.* 
Bell Telephone 100 
Brazilian Tr Lt & Power.* 
— Col Power Corp a° s 


Building Products A pene * 
Usansébcccece escads 


Canada Cement 
Canada Cement pref... 100 
Can North Power Corp. .* 
Steamship (new) _* 
5% preferred 50 


Canadian Car & verted 3 
Preferred 


Preferred 7% 00 
Candn Celanese rights _ _ 
Candn Converters co 
Candn Cottons pref__- 
Cudo Industrial Alcohol. © 
Canadian Locomotive. __ 

an Pacific Ry_. “35 
Consol Mining & Smelting5 
Crown Corl & Seal Co..._* 


Distillers 


Dom Tar & Chem 
Dominion Textile... 
Dominion Textile Leaner ido 
Dryden Paper 


Famous ote C Corp... 

Foundation Co. of Canada 

Gatineau Power........* 
5% 100 
54% pre 

Gatineau rights 

General 











Goodyear T ‘pref ine 1927 50 
Gurd (C haries) 





20 3 


May| 
10} 105 
7 


June) 
May 


3 3 
105 108 
‘ 8% 126 

15% 17 320} 144% May 
14% 14% 12% May 
Ss 9 6 May 
150 June} 
5M June 
26% May| 
3 June} 
4% May 
13 May 
10 May 
4 May) 
80 80 June) 
May 
June 
June 
June} 
May 
May) 
May| 
June| 
Jan| 
May) 
Feb} 
May 
May 
May 
May 
June 


May 
June 
June 
June 
June 
May 
June 

Apr 
May 
May 

Jan 
May 
May 
May 
June 
June 




















_——— 





4 
110 


Apr 
Feb 
Apr 
Jan 
Mar 





Steel Co of Canada 


Tuckett Tobacco pref_- 
United Steel ad epeapbce: 
Viau Biscuit ° 
Wabasso Cotton 

Wilsils Ltd 


Winnipeg Electric pref. 100) 
Woods Mfg pref 100 





140 
155 
190 
285 
159 


140 
150 
188 
285 
155 


| 145 
30; 190 
| 285 


155 


June 
M ay) 
May) 
May 
May) 
June) 
May| 
June 
May 
June! 
June 
June! 


| 


wie 164 
May) 176% 
May} 212 
June) 311 
May' 190 





Montreal Curb Market 


June 15 to June 21, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 


Last 
Sale 


Week's Range 
of Prices 
Low Htgh 


Sales 
for 
Week | 
Shares 


| Range Since Jan. 1, 1940 





Low | 


High 





Abitibi Pow & Paper Co..* 

6% cum pref...... --100 
Aluminium Ltd bs 
Bathurst P & P Co B....* 
Beauharnols Power Corp.* 
Brit Amer Ol] Co Ltd_...* 
British Columbia Packers’* 
Calg Pr Co Ltd 6% cmpf100 
Canada & Dom Sugar Co.* 
Canada Malting Co Ltd-__* 
Can Nor P 7% cum pref100 
Cndn Stch CoLtd 7% pf100 


Cndn Breweries Ltd.....* 
Preferred bd 


Cndn Industries Ltd B...* 
7% cumul pref 100 
Cndn Marconi Co 
Cndn Pow & Paper Inv...* 
Cndn Vickers Ltd ° 
7% cum pre 
Catell i Food Prods Ltd...* 
5% cumul pref 15 
Claude Neon Gen Adv.._* 
Commercial Alcohols... -.* 
Consol Div See pref. _.2.50 
Consolidated Paper Corp.* 
Cub Aircraft Corp Ltd..* 


David & Frere Ltee A....* 
- 


5 
Fleet Aircraft Ltd * 
Ford Motor of Can A....* 
Fraser Cos Ltd s 

s 


Freiman (A J) 6% em pf100 
Intl Paints (Can) Ltd A..* 
Lake St John P & P e 
Lake Sulphite Pulp Ltd_.* 





75¢e 
4% 
90 


1.25 


185 
155 


oa 


ss 
NOBDewA HO 


a 
NBAAawWwwWe 
_ 





sw 





x8 5K KKK 
SeS VK 


eo. 
~ 
uc. 


25 
210! 


Brae wwwwsd 
K KK K 


mc 


raed 
June 
June| 
May 
May 
May| 
June} 
June; 
May 
June} 
June 
May 


May) 
May 


June) ; 


Mar} 
May! 
June) 
May 
May) 
June) 
June} 
Feb 
May| 
May) 
May| 
June} 


June| 
May) 
May| 
May 
June 
May 
May 
June 
June 


a7 
_ 
Es 
He 


x5 June 


2% 
17% 


Apr 
Jan 
Apr 
Jan 
Jan 
Jan 
Jap 
Feb 
Jan 
Feb 
Feb 
May 


Apr 
Apr 
Mar 





* No par value. 


y Canadian market. 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


















































Friday Sales — 
Last |Week's Range| for | Range Since Jan. 1, 1940 ° °° e Securities 
Sale | of Prices’ | Week Canadian Mining and Industrial 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Mackenzie Air Service. ..*|_____- 25e 25¢e| 325, 25¢ June| 55¢ Apr F J C RA Ww FO R D & CO 
: ®@ @ e 
MacLaren Pow & Paper_.*| 10%| 10% 10% 30 9 May! 22 Jan 
Massey-Harris 5%cm pf100) __-__-- 25 25 60| 27 May| 59 Jan beens {mre Toronto Stock Exchange 
“EA Seed ee eer 84 84 84 50) 96 Jan| 101% Apr a 
6% cumul pref_.--.-.- 
Meichers Distilleries pretlo| °4 3% 4 95, 334 May| 6% Mar 11 Jordan Street TORONTO 
Mitchell (Robt) Co Ltd..*)_____- 6% 7 220; 5% May| 15% Jan 
Page-Hersey Tubes Ltd_.*|______ 92 92 90| 92 June) 111% Jan 
Pr Crp of Cn6%em1stpt100 89 89 89 20) ” on a 3) = 
Provincial Transport Co-__ 4% 4% 4% 50) ; 3 ay| ob en T Ss k E h 
Sou Can Pr 6% cum pf. i60 95 95 95 120, 9 une} oronto toc xe ange 
United Distillers of Can__*/_____- 65c 65¢ 175 65c Jan) 75¢ Jan 
Walker-Good & Worts(H) s 31 30 32 370 29% June 43% Feb Friday Sales 
Last for Range Since Jan. 1, 1940 
Mines— Sale Week 
Aldermac Copp Corp Ltd.*/_____-. 13e 8=613¢ 400) 13¢ June) 35e Jan Stocks (Continued) Par| Price |Low Shares Low High 
Bidgood-Kirk Gold__.... ree 12c = 12¢) 500) 12¢ May| 52c Apr —— 
Big Missouri Mines Corp-_1 5e 5e 5c} 200 5¢ June 5e June | Canadian Wirebound....*|_____- 50| 13% May Apr 
pkg er ey 2 : ” le P seal = esas toed 2c ion Cariboo eee, eee ia} soa 1,600 1.65 June Apr 
Cent Cadillac G --1) e 7e 7Me) " ; arnation pref. ....... ee 
East Malartic M Ltd....1/-_---- 1.95 2.15) 2,050 1.95 June} 4.10 Jan | Castle-Trethewey....._- 1 56c 9,390 June an 
Fracmntee Goldcoowa---t/----| 30 aus] go] ats Altyl ‘Oke Sen | Seae eeramga———n | 180 I i 
Francoeur Gold.........*|....-- 22c 22¢ } D orcelain.......1|/_..___ Y 
Howey Gold Mines..-..- 1} 25¢e) 25¢ 25¢) 300 25¢ June 25¢ — Chartered Trust__._.___ 100| 100 10 June Mar 
Joliet-Quebec Mines---..- 1) 2c 2c 2c) 2,500 _2¢ June 8%c Mar | Chesterville-Larder Lake.1|______ 6,011 May Jan 
Macasna Mines.--.-=7271|-2722- Fes 242] 450/228 June| 4.86 Feb | Qomepow Williams Gold 1) 35e 2,300 May Jan 
Macasra Mines.........l/.....- 2.3 2.42) é 2.3 ? u SS oe 
Malartic Gold Fields... -.--| 60c 60e 65c!) 3,100 57¢c June) 1. 45 Mar | Commonwealth Reccoopess noaens 1,000 June Apr 
McIntyre-Porcupine Min- 5| 40 39 40 | 35, 5054 Feb) 56%4 Jan | Coniaurum............. *| 1.05 3,900 June Jan 
MewWatters ng pe eR At *| iain endl ~. 7. , = = — vas —_ ) agg me wepemenen 14 bay aaa ~_ 
Murphy Mines Ltd....-..1)/...... c c ‘ e ons Smelters..........5/__.____ May 
Normetal Mining........ *| obeona | 25%e 27c | 500 25\%ec June 54c Apr Consumers ee ns, 100) 147% 73 June 3 
RES PS A 25 
4 3) aa 1) ee 60c 60c 200 60c June) 1.82 Jan Preferred........_. 100) 105 10 June Apr 
Pamour-Porcupine ee Mviscews | 78e 78e 100 78e June 2.35 Jan | Crows Nest Coal.____. eI 13 Jan May 
Pandora-Cadillac Gold_- 2%e} 2c 2}4c, 2,000) 2c June 10%¢ Jan | Cub Aircraft Corp....._- (A 100 June Jan 
Pato Cons Gold Dredzing”1| anaes | 1.70 1.70 100 1.70 June) 255 May 
Pend Oreille Min & Metals1 ~~. sai : 4 = RB .. ia ped ast — Dantes Petroleum___._... ° 15¢ 0.973 sume Apr 
POND Geineseenevacce 1 , , ‘ é 05 Jun She eee be 
Preston East Dome M-.-1/------ 1.40 1.40) 200 1.40 June) 3.40 Jan | Distillers Seagrams..___- 7 “21 \% 1 795 May May 
Shawkey Gold Mining...1)/ 1c} 1l4e 1%e| 1,000) 1 4c June} 5%¢ Ja0 | Dome Mines._.........- *| 17% 2,138 June jes 
Sherritt-Gordon Mines... + cheeée = bs ys rn me “re = Demiaten —y Gai aie RGN 100) 168 138 ae ad 
Siscoe Gold Mines Ltd...1)-...-- 61le 35e, 2,5 c ¢ Jom Coal pref........-. Sea ‘ 
Sladen-Malartic Mines -_-._1)_...-- 20e 20¢ 500 20c June} 6lce Jan | Dominion Foundry_.-.-- | 21 612 May Jan 
Sudbury Basin Mines___.*|_..-_-- 1.05 1.05 | 400) 1.05 June 1.05 June | Dominion Steel B...__- 25 7% 1,551 May Jan 
Sullivan Cons Mines -.-.-.. 1) 50c 47e 54c 7,975 47c June; 1.00 Jan | Dominion Stores........ _ Deets. 75 June Jen 
Wood-Cadillac Mines_...1) 93sec} 9c lle 9,000) 9%e May! 3!'e¢ Jan ' Nominion Tar. ..---..-.*|------ 45 June Ape 
Wright-Hargreaves eeccccce | 4.80 4.80 4.80 30 4.80 June} 8.2 Jan ge oe Woollens pref 20 as 6. Rt. pd yy 
} SESE c | 
Oil— East Malartic........... 1 5 25, 950) June Jan 
Anglo-Canadian Oll Co..._/_.--.-- 45e 45c 100| _44c June} 1.03 Jan | Rastern Steel__.....-._- ae: 330) May Jan 
Dalhousie Oil Co......-- ~ nis kai 20e 20c 100, 17%e June) 33c Apr | Bidorado._.........---- 1 30) 17 740 June Jan 
tes OS Ob LAG. .0sccse*}...0<- 1.30 1.38) 2,200) 1.30 May; 3.10 Jan | English Electric B___..-- a 5) Mar ~ 
Homestead Oil & Gas... “1 obtnon 3e 3c) 5,000 2c June 7c Jan | aquitable Life._....__. A 30) June an 
Prairie Royalties Ltd__25c!____-. 18¢c 18¢ 75! 18¢ June 18¢c June | Fxtension Oll__._....---- _, eee 1a May Feb 
Falconbridge........-.- _ 110) June Apr 
Toronto Stock Exchange Penay Foraet.......... 1)" "33 2.335 June Mar 
June 15 to June 21, both inclusive, compiled from official sales lists Fleet Airoraft.-...2222.4|-222.- | ‘come pind 
nite Friday} Sales Fleury-Bissell pref__..- oe: a | | ,10 —_ a 
| Last | Week's Range for Range Since Jan. 1, 1940 Ae * 16 2,588 May an 
, Sale | of Prices | Week Foundation Petroleum - 25¢ henead 6,000 May = 
Stocks— Par, Price Low High Shares | Low \ High peaneeent .---- ak meek ate ‘| Sed — —_ — 
| eacoeeooeeo jeesees é 
SR cnstarancocncegs *| 75e| T5e 85e) 75 75e June) 2.50 Apr Preferred........... Wilaceses 20 May Jan 
6% preferred.....-- 100) 4%| 4 4%! 445 4 June) 17% Jan | General Steel Wares__... SE 230 % June} Feb 
Cf aoe | ae | 10%e 10%c| 1,000 10%e June} 224%e Jan | Gillies Lake.......-.--- 1, 3%e| 500 > June Jan 
Alberta Pacific Grain__..*)_..._- | 100 1.00 « 25 1.00 June} 2.87 Apr Glenora 5 ES A a 1 TS eS ern May om 
Aldermac Copper.......- l4c} 13 %e , 5e| 7 400 “2 oa 1350 =e et Mn cedescccoucs — A! May 
Al Ft eS aoe 9g ) 25 4g May! | 
‘Aan Geld | eee _ ae 1%e 2c| 4,500 1%e June| 6%c Jan | Goldale_._............. ae 1,500 June| oy 
Anglo-Can Hold Dev_...*|___-- 45%e 54c) 1,000 4ice June} 1.03 Jan | Golden Gate.......--..- | ER oa a = 
Anglo-Huronian.......-- : 1.75, 1.75 2.00 eyo 1 = ped “— _ + a —— bibideeaeens 3 — | ary panes pon 
EE eee aay RS 5c 5e 5e 6 c May SSS ae ee ; J 
ian. CC A RC a a 2e 2 1,000 2c June 7c Apr | Goodyear Tire & Rub prf{50| 52 | 121 June) Psd 
Aunor Gold Mines....-- 1} 1.04; 1.00 1.06) 3,749 9le June B ey. = EE ee: 7 ere att! Hy ped re 
Pi piesérkanneee Niscone, Oe 5c, 2,500 4%c June) 10%c Jan | Great Lakes vot trust....*|------| I 
Bankfleid | nm, Zo 7 800 7c May|  28e Jan Voting trust pref... -- _ ae 56 June Jan 
Bank of Montreal.....100| 185. | 185 190 36| 185 June) 211 Mar | Great West Saddlery_-_--- _ ERS 45 Feb) Mar 
Bank of Nova Scotia... 100) ____-- 280 ©6289 9 280 June 315 Feb eee 50 oorgsel 4 ons dnl — 
Bank of Toronto...-_-- are | 225 225 17; 220 June 268 3 lI ae s 32¢) rt May “an 
Base Metals. .ccccccccce * 9c 9c 12%e 16,800 9e June oa fC Sas a a | 395 
i | 4 
Bathurts Power A......- . 9 4 9 4 » has May 1544 — iwer-Sveny oenceee- 1 4e| a 4 + oad 
ESE ee ae } 2% 2% 25 | 5 ga ee | o! ‘ 
Rn EE binnau dest 1 3c 3e 4c| 4,000 3c June} 9c May | Hamilton Bridge------- _, PS 635 May a 
OT) eas ] 8le 8le S86ce 3,900 Sle June oy —_ Hamilton Cotton pref_. | ae m. =~ Feb 
Ps enneneneces <n re 4! 90 2% May 4% Jan | Hamilton Theatres__-_--- lpeandiaa } x 
Bell Telephone OBO... 100! 148 | 147 150 i 668 147 June) 169 Mar | Harding Carpets..------ *] pconse P pe — - 
et ae ed Se ee ee ‘mer Too 5 June! ide. Jan 
audielitaneact € v4 2,2 vec June) VIET 3c) . 
RRR, MRD 750 8.00 11.140, 7.60 June| 11.00 May | Hinde & Dauch-_--- ~~~ ‘| 36] 10] (8i4 Mas an 
Brantford Cordage se 19% | 19% 19% 7; #19 Jan) 20% Apr spamonee Consetidates....*) ~ 11 O08 Maes 
wane GN CB. .cccéscens ‘ ; 
Brazilian Traction... _. ad 4%) 4 5%| 5,126 4 June| 10% Apr | Homestead Oll_......... ae | 4,000 ie ~~ 
Brewers & Distillers... _- 5|......| 3% 3% 5 3 May| 5% Apr | Howey Gold_.--..-..--- Manages! vo Le pes — 
British American Oll____- *| 16% 15 4 17 2,472 14% May 23% Jan | Hudson Bay Min & Sm..*| 21 | 45 pn Mar 
Brit Columbia Power A_.*| 24% 24% 26% 70 24 Ms June} 30 Mar | Hunts class 2a aa . an 4 
Broulan-Porcupine.....- 1 36¢ A. 39¢ 7 P pad  . — Huron & Erie.....-.-.-. BOB) 2sc0- ‘ 
> ea a * 7¢ Me 7 “ 4c June 4c Jan | 
Buffalo-Canadian ~~... -- 4 rere } 15 AG 15 AG 2,000 1 s¢ June) 4%c Feb | Imperial Bank of Can_. 100 a? : 9 ens — - 
Building Products... ...- 2.) 5. 360) 12), May) 1735 Jan | Imperial Oll. ---......-- s| 9% ae sone be 
TE | rs 8% 5 z m ae smeow | : 
—— — | : | Soamieation a i i i al 1} 17¢) 1,200 _ = 
Sele cn 3\.-...| ‘te feel tee ete We el ee 90 May Aw 
Gonads rend 22222-2-c4|--2---] 3 3 | | 60| 8 Map| 536 San | moti Milne pret2-.- 21001... 11,734] 2734 May| 47 “Jan 
Canada Bread class B_..50) 42 | 42 _ 42 15) 42 June! 58 Feb | International a aataaiial ‘| = 4 7080 po wep 
Canada Cement Co...... ad 3% 3% 64 «| 1,080 _3 June) 84 Jan | International Petro eum..°| A i co 
Preferred.........-- Eelsseces 80 80 anti # May 99 Feb | Intl Utilities A...-----.-- ees 1,000 May 5 
Sennde Packers... | 3 | 3 3 | Toa 5a Semel soeke A5e | cations. on. Risa. 2/000] 34 June May 
Canada Packers........-. 7 7 | 70 May; 104% Apr | J M Consolidated_..-.-.-- —— 
Gan_rermanent Sige--ido| 129, | 1a) 124, / 9) 189 June) 160, Ya | Kavita eon nnnnnn | aes 22,825) 1/20 June| 278 Jan 
Stleamsoi ps...... « err- ye . ’ ~ 
— ae ghead iol 10%| 10 11 | 648, 10 June) 21% Apr | Kirkland-Hudson------- 1]------| yo — i 
Canadian Bakeries - .-..-- , oe 1% 1% 15 1% June 3 Feb | Kirkiand Lake..-.-.-.-..-- 1| 76¢ - 
‘ ‘ an 
Cnan Breweries pref.....*|-.---- 2323 84 21% May| 31% Apr | Lake Shore.....-------- 1 16% oo 4 —_ = 
Cndn Bk of Commerce-_ iéo 150 or ar on | ae = “ Ard —— eobecensces * earn 1,900 June Jan 
Canadian Canners.......*|------ 6 e pa-Cadillac...-.-----1)------ , 
Cana@ien Canners cl A=) 8 7 +4 4s. = ts. Sune = vob taure Besere (new).-..-- 1 9% ; ao _— = 
GERD Bo ce wctascoccce™ 4 o> , a y Oe ’ 
Raed. aa 123] 1834 15 | 1681 195¢ Map| ae! Sen | ete gg -rao---onoo- | “12 2685 May — 
-scececeeee= %% 7 e oe eecceceees an 
Canadian Celanese__....*|_...-- 254% 27% 905 May| 37% Feb | Loblaw A.------------- ‘| 23 oh ped = 
ic memtennle ess eM Bf — IY | Pe ees eer 12.89] Pas nel 7h He 
GOED cunddwdcccccca 4 cccsce ° of ‘ d Mar | Macassa Mines_......-.- oe , 
Canadian Locomotive_...*).....-. s 8 | 20 8 June; 20 Feb | MacLeod Cockshutt....- i 1.07 na = > oo — 
Canadian Malartic.-..-... . pecans oa mw ad ow me 85¢ a Madsen Red Lake_.....-1/------ ’ 
EE Go cescescces * 615 ay pr 
SP 8 apace 25) 5 4% 5 | 2,281) 4 May! 8% Mar * No par value. 














Inquiries invited on listed and unlisted 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 





Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, June 21 
(American Dollar Prices) 





























| Friday) | Sales | 
Last |Week’s Range, for Range Since Jan. 1, 1940 
Sale of Prices | Week | 
Stocks (Concluied) Par) Price |Low High\ Shares | Low High 

Malartic Gold.......--- 1) 59e 54ce 67c) 13,400 54c June! 1.45 Mar 
Manitoba & Eastern- ---- od | %e| %e %e| 4,000) %ec June} 1%c Apr 
Maple Leaf Milling....-.- _. eae 2 2 | 235) 1% May! 5% Jan 
es _ a } 4 4%) 143} 3% May| 9% Jan 
Massey-Harris. _ eee | 2% 3%! 1,140| 2%e May| 6% Jan 
Preterred........... i00| 26 "| 25 29 143, 25° June, 59% Jan 
McColl Frontenac... -- ° 5%| 5% 6 175) 5& May! 9% Mar 
Preferred........--- 100; 83%, 83% 85 20| 80 June) 101 Apr 
EPP IEGAS 5| 40 38% 40%)! 1,527; 38% June) 58 Jan 
i as eae ] 94¢ 85e 94c) 6,900) 85¢e June| 147 Jan 
= aseeeees OT lice 5ye 5c 1,500 5e May! 15%e Jan 
McWatters Gold__...--- ad 21c! 20c 25c) 8,500) 20c June 58e Jan 
Mercury Milis......---- * 56 | 6& 6%) 2! 5 June 12% Apr 
Monarch Olls......-.-- ee 6e 6c, 1,500, 4%e May) 9c Jan 
PE icanccencteonnesa | | 42ce 43¢c) 3,650 40c June 93%e Jan 
Moore Corp..........-- - | 35% 36 55, 34% June! 48 Apr 
I ok Bes. Ss dina 150 150 | 10; 145 May! 189 May 
Morris-Kirkland......-- 1| 2c) 2e 2%ec 10,000) 2c June Re Jan 
EEE dweaadnaesens *| 5e| 5e 5c 25) 5e June Be June 
Murphy...--..-------- 1 le le 1%e, 1,500 le Jan) 2%c Apr 

| 
National Grocers_____ ~~ *| 5% 5 5% 225 5 June! 8% Mor 
National Grocers pref...20, 23 23 23 %| 80; 23 June, 26% Mar 
National Steel Car... .- *| 39 37 43 | 215| 35 June; 69 Jan 
ang ) 13c| 12%e 15¢) 22,600) 12%e June| 37%e Jan 
Pista osbesceusensce | 1%c}) 1Me 1%e| 6,000) 1e June| 4%c Apr 
EE ae 85e 85c, 1,600 85c June; 1.40 Jan 
Noranda Mines........- *| DRE 47% 50 | 1,955| 47 May| 728% Jan 
a ee | 2%e 2 4e! 500| 24%e June! 6%e Apr 
Northern Empire__.___.- 1| +See 7.25 7.25 100} 7.25 June! 985 Feb 
_, == aaa 1|..---- 65c¢ 65¢e| 2,475 65e June; 1.81 Jan 
Okalta Olls............- O|------ 60¢ -" 2,000} 60c June) 1.35 Apr 
Pacaltea Olls...........-- ee 2%c 3c 1,500) 2%e May| 6%e Feb 
Page-Hersey............ * 90 90 92%) 80; 90 June) 111 Jan 
Pamour Porcupine_..... _, Se 83c 85c) 2,590 83e¢ June! 2.35 Jan 
Pandora-Cadillac________ 1| 3e 3c 3e| 1,000] 2%¢ May) 10%e Jan 
Partanen-Malartic..____- 1) 3c] 2% 3c) 3,200] 2%e June} 10¢ Apr 
Paymaster Cons... ... J) 23¢ 20¢ 23¢| 7,800 20c May) 53e Jan 
| AS aS 1} 1.10) 1.01 1.14) 5,600) 101 June| 2.12 Jan 
Pickle-Crow..........-. 1} 2.25) 2.23 2.50) 6,100) 2.23 June} 4.25 Jan 
Pioneer Gold.........-. | eS 1.65 1.80) 675| 160 June} 2.35 Apr 
Power Corp.......-..-- * 6 6 6% 200] 5% June’ 11% Jan 
Prairie Royalties... _. a 12e 12e} 1,000 12¢ June 22c Feb 
Se ae 75e 80c} 10,000 75e June 1.42 Jan 
Pressed Metals_........- . oe 6 6 50 6 May] 12% Feb 
Preston E Dome..._.... ] 1.50} 1.30 1.51) 17,138 1.30 June} 2.38 Jan 
EE * 4c 4c 4c 500 4c June 8e Jan 
TS 1] 2%e] 2%e 3c} 2,000} 2%ce May] 6%e Jan 
| =e 100} 155 155 160 741 150 May] 190 Jan 
Saari ° 18 18 18% 36F 18 May| 36% Jan 
Russell Ind pref__..._- 100}_.....] 145 145 £1 145 June] 190 Apr 
i Pea 1 8e 8e 9c} 6,800 8c May 2le Feb 
St Lawrence Corp A__..50]____- 10% 10% 2° 10% June| 20% Apr 
SD SIRs: cteenmnainae 1 1.40} 1.25 1.40) 5,62F 1.25 June} 2.50 Jan 
tt Pl cipenkadcaaes 1 5e 5e 6c) 3,500 5e June l5e Jan 
Senator-Rouyn ......... 1 13¢ 12c 13¢ 8,300) 10c June 57¢e Jan 
Shawinigan.............- *| 16%) 16% 16% 150'; 16 May] 24 Jan 
Sherritt-Gordon........- 1 60¢ 60ce 65ce) 11,098) 58e May 1.18 Jan 
Seager EE 4.00 5.00 989' 4.00 June} 875 Jan 
Silverwoods pref____. .-- ® 5: 5 5% 55 5 June 7% Feb 
Simpsons pref.....___- Pilaweede 81 82 50| 79% May! 105 Mar 
CO | ee 62c 62¢c, 3,295 60c May 95¢e Apr 
Sladen Malartic......... i 20c 25c| 2,850 20c June 6le Jan 
}* eaeneaeee 1 3e|} 2%e 3c} 2,500; 2%c June} 7%e Jan 
South End Petroleum....*|_____. 3%e 4c} 1,500) 2%c May| .7%e Jan 
Standard Paving. ..._._- , a 0c Be 20. 40c June! 2.00 Jan 
Steel of Canada.._...._- . 64 67% 219| 62 June) 8% Jan 
.. . == eeeeprp 25] 65 64 65 100, 63 May; 83 Jan 
Steep Rock Iron Mines...*| 1.20) 1.05 1.24| 16,950) 1.05 June} 310 Apr 
Straw Lake Beach..._.__ *| 3%c| 3u%e Be} 14,500); 3BY%e May! 8%e Apr 
Sudbury Basin. ......_.. * 1.00; 1.00 1.02 800; 1.00 May| 2.05 Jan 
ss MR," AE 50c 8 50c) 1,400 50c June} 1.02 Jan 
Sylvanite Gold.......... 1 1.99} 1.92 2.00! 2,750; 1.92 June| 3.45 Feb 
Tamblyn common....... s 9 9 9 100 9 May! 12 Feb 
Teck Hughes........... 1} 2.52) 2.45 2.77) 1,993) 245 June) 4.15 Jan 
Te anadian......... ae 1.00 1.05) 13,025 1.00 June| 2.25 May 
Toronto Elevator. .....- _ 19 19 16 June; 32 Jan 
Mb cshesecaccosetlcnccec 30e 30c| 2,550 30c June}; 1.12 Jan 
Union Gas_....... nnecos™ 12% 12% 13% 1,842 12 May 17 Feb 
Wee BO Boccccccscecslecccce 31 34 50| 30 May| 42 Mar 
- § {  Segeasem 25 4 3% 4 50 3% June| 10 Mar 
3 3%) 1,045 3 May 6% Jan 
55¢e 63c) 12,750 55e June 97¢ May 
2.00 2.15 704 1.95 June 4.35 Jan 
8c 10c! 3,100 8c June| 174%c May 
2.80 3.15) 4,900' 270 May) 6.05 Jan 
29% 32%; 1,775) 29% June; 43% Jan 
16% 17 | 435| 16% June! 20% Feb 
6e 8c) 5,500 6c June 16e Apr 
2c 2c 500 2e June 4c Mar 
9% 10% 445 9% June) 15 Anr 
85 85 5| 76 June} 99 Apr 
1.00 1.10) 287; 1.00 May| 2.62 Jan 
10¢ 10 4c; 2,300 10c May 30c Jan 
4.80 5.10) 8,130) 425 June) 8.15 Jan 
7e 7¢| 500 4c May 7e June 
6 6%) 475 6 June; il Jan 

Bonds— | 
ee *| 65 65 65 | $800 65 June! 97 Feb 
: =) aries Ss 99 ¢ 99% | $5,350| 99% June| 100% Apr 











Toronto Stock Exchange—Curb Section 


June 15 to June 21, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Can ee _, 5 5% 45 4 Jan 6 Apr 
Can Machinery... ___. 100! 32 32 32 17| 32 June} 32 June 
Canadian Marconi... __ 1 80c 7 80c 700 65c May 1.40 Mar 
Consolidated Paper______ * 3% 3% 4%! 2,000 3 May 8% Apr 
Pb debéissonecnce ae 2le 2le 500 2le June 55e Jan 
Disher Steel. ........... ,, ae 1% 1% 15 1% June 3% Apr 
Dominion Bridge. ....... *| 23%] 23% 24% 155, 22 June} 40 Jan 
Howard Smith._________ *| 12u%| 12% 12% 25| 12% June| 23% Apr 
Kirkland-Townsite._____ 1 8e 8c 8c} 2,000 8c June 18¢c Apr 
Montreal Power........*| 25%) 25% 25% 132| 255% June| 31% Feb 
Oils Selections... ........ ctaces l&e 1\e 500| 1%e June| 2%c Mar 
Pend-Oreille............ 1 1.40; 1.10 1.52) 5,250 99e May 2.35 Jan 
Be SE nictidcdactesce a 1% «1% 200 1% June} 3% Apr 
Temisk Min. ........... Se 2%e 4c' 2,500' 2%c June’ 8c Jan 






































| Bia | Ask | | pia | Ask 
] 

Abitibi P & P ctfs 58..1953; 26 28 ||Federat Grain 6s_.... 1949) 57 59 
Alberta Pac Grain 68..1946| 57 59 ||Gen Steel Wares 4148.1952' 59 61 
Algoma Steel 5s.....-. 1948; 62 64 Gt Lakes Pap Co Ist 58°55; 51 53 
British Col Pow 48.1960) 58 61 /Lake St John Pr & Pap Co 
Brown Co lst 54s__..1946, 32 34 WS . ceaseatianases 1961) 53 55 
Calgary Power Co 58_.1960, 65 70 Maple Leaf Milling— 
Canada Cement 448.1951; 63 65 || 2%s to '38-5}48 to ’49._| 36 38 
Canada SS Lines 58_..1957| 56 58 Massey-Harris 448...1954) 50 52 
Canadian Canners 48.1951; 62 64 ||Minn & Ont Pap 6s...1945, 21 23 
Canadian Inter Pap 68 1949| 68 | 70 ||McColl-Front OU 4%s 1949) 62 64 
Canadian Vickers Co 68'47| 27 | 29 ||N Scotia Sti & Coal3%s'63) 48 50 
Conso) Paper Corp— ||Power Corp of Can 4448°59) 61 63 

54s ex-stock.__.-_- 1961, 31 33 Price Brothers Ist 58..1957| 57 60 
Dom Gas & Elec 648.1945, 66 68 ||Quebee Power 4s___.. 1962) 60 62 
Dom Steel & Coal64%s1955) 62 64 |Saguenay Power— 
Dom Tar & Chem 44s1951| 62 64 || 4sseries B__..... 1966; 64 66 
Donnacona Paper Co— | Winnipeg Electric— 

Re vctaisnaaonine 1956; 42 44 1] 4-5s series A... ..- 1965) 39 41 
Famous Players 4348..1951' 60 | 62 || 4-69 serles B_--_-_- 1965, 27 | 29 

* No par value. /f Flat price. n Nominal. 
Canada Exempts Resident Americans from Foreign 


Exchange Control 


An agreement between the United States and Canada 
exempting American citizens residing in Canada from the 
provisions of the foreign exchange control order of Sept. 16, 
1939 was effected on June 18, the State Department an- 
nounced. The agreement, which was signed by Jay Pierre- 
pont Moffat, U. S. Minister to Canada and O. K. Skelton, 
for the Canadian Secretary of State for External Affairs, 
applies only to private individuals and not to corporations, 
companies, associations, firms or partnerships. 

The Canadian foreign exchange regulations issued last 
September were given in our issue of Sept. 23, page 1834. 

The text of the Canadian note made publie by the State 
Department follows’ 

1. Such individuals will be exempt from any required declaration or 
sale of, and still will be permitted freely to use or dispose of, foreign cur- 
rency and foreign securities held by them (in which no non-exempted 
resident has any beneficial interest) which were 

(a) acquired by them before the time of the coming into force of the 
foreign exchange control order, viz., before Sept. 16, 1939; or 

(b) acquired by them subsequent to.such time from non-residents of 
Canada, excluding any foreign currency and foreign securities so acquired 
(1) in connection with exports from or imports into Canada of property 
not exempted by this agreement, or (2) as the result of business carried 
on in Canada. 

2. The foregoing paragraph shall apply to private individuals and not 
to corporations, companies, associations, firms or partnerships. 

3. Any of the exemptions mentioned above shall lapse if and when such 
individual becomes a British subject or ceases to be a United States na- 
tional. 

4. In the event similar exchange control measures should be enforced 
in the United States with respect to individuals ordinarily resident in the 
United States who are nationals of Canada and are not nationals of the 
United States, without like exemptions being granted such individuals, 
the government of Canada shall consider themselves released from the 
obligation to continue to grant such of the exemptions provided for in this 
agreement as may not be accorded to the said individuals. 

5. ‘Foreign currency,’’ as used in this agreement, is defined as mean- 
ing any currency (excluding coin) other than Canadian currency, including 
banknotes and other notes intended to circulate as money in any country 
outside Canada and also postal notes, money orders, checks, travelers’ 
checks, prepaid letters of credit, bank drafts and other similar instruments 
payable in any currency other than Canadian currency, and includes any 
foreign currency on deposits; and foreign currency on deposit or ‘‘deposit”’ 
means any amount in foreign currency of which a resident has a right to 
obtain payment by reason of a deposit, credit or balance of any kind at 
or with a bank, savings bank, trust company, loan company, stockbroker, 
investment dealer or other similar depositary or any other person or in- 
stitution designated by the Canadian Foreign Exchange Control Board 
as a depositary. 

a 


Crops Progressing Favorably in Canadian Prairie 
Provinces, Says Bank of Montreal 


In the Prairie Provinces of Canada well distributed 
heavy rains and showers over the main wheat growing area 
have improved moisture conditions and crops on the whole 
are progressing favorably, the Bank of Montreal states in 
its June 20 crop report. “Wheat presents an even, healthy 
stand and is stooling well. Coarse grains are advancing 
satisfactorily.” The bank adds: 

Grasshoppers are appearing in some districts, but control measures are 
under way. The most heavily infested areas are in southwestern Saskatche- 
wan and adjacent districts in Albeeta. Cutworms and wireworms have 
caused slight damage and weed growth is strong in some districts. Pas- 
tures are in good condition. 

In the Province of Quebec, seeding and planting have been completed 


under generally favorable conditions, moisture is ample, and early growth , 


has been satisfactory. In Ontario all crops, after a late start, have pro- 
gressed satisfactorily and prospects generally are favorable. In the Mari- 
time Provinces, where the season has been late, seeding in backward sec- 
tions is now nearing completion and early growth of potatoes, fruits and 
hay shows good promise. In British Columbia beneficial rains have fallen 
throughout the Province and crops generally are showing very satisfac- 
tory progress. 
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f Fiat price. 








n Nominal ouotation. 


maturities. wi When issued w-s With stock. 
tNow listed on New York Stock Exchange. 

* Quotation not furnished by sponsor or issuer. 
q a based on $89.50 of principal amount. 


2 Ex-dividend. 


riInreceivorship. Quotation shown Is for all 
y Ex-rights. 


5% was paid on July 2 and 




















STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 


Phone Atlantic 1170 


New York City Bonds 
a y saa | Federal Intermediate Credit Bank Debentures 
a2%s July 15 1969.....- 91%| 92%||a4%s Mar 1 1964_..... 112%]114 
sae dar "E teeesss:] ak sevallosigs Ame ,b teee------| 118, fess |" | |= 
se | 94%4\\a4i{8 Apr 15 1972....-.- 4 % &l 
Sihce Joly | 1970------| ts" | aoss|enie deme torasso---| Litssite® | 242% $4% due fuly Yae4ale 25%] [095 aue—-—-Now J taaale gom | —-- 
Sess i ie------ SE is, a le ae 11434 )1 1034 | 34% due--2__Sept 3 1940/0 30%| =-.||3¢% due---..Jan 2 1941|D.35%| | __- 
sNov 1 1054...... %/ia4K%e Jan 1 1977...-.- 5 4 34 O7 - ae a ‘ vai: 
a3%s Mar 1 1960...... 10214|104 {|a4%s Nov 15 1978...... 11s\|117 | “4 due----- Oct 1 1940)0 30%] | --=|]44¢% due----- June 11941)) 45%) --- 
Su tan, ME ezennoaa-| Mme absense Begheeonn-| SMH 
a — 3 Se esanes 107%)10 a eMay 1 1957...... % 4 
248 Nov 1 1958_----- 168 |10935||a4348 Nov 1 1957.----- 14 |115% Chicago & San Francisco Banks 
= May i 1977 Se ee 10034 ete: ot iae a i ise aaa 1163 Tey { Par, Bid | Ask Par| Bid , Ask 
a ay or 109% |111 4/la4%s June 1 1965... .--- M4 2 
a4s (Oct ; 110% 112 a4%s July 1 1967_._--- 117 - 11834 American National Bank Harris Trust & Savings.100) 283 (294 
a4\%sSept 1 1960.._._. 111%}113%||a4%s Dee 15 1971_.-.... 118% |120 % oar ti ------- 180 |195 ||Northern Trust Co....100] 470 |490 
a4%s Mar 1 1962_____- 112 |11344||a4%s Dec 1 1979..---- 12014]122% ys _— ye veux! vexc'l aan eenen 
- Vaek & ee First National....---.100' 198 1204 /IBkof Amer NT&SA 12%! 31%| 33% 
ew Yor tate Bonds 
—- ——r Obligations of Governmental Agencies 
Of Sere 3 ress woe Pes nee | it. ES 
ShbOeeovescosesos ess 8 to ° o<e 
Canal & Highway— mA Improvement— Commodity Credit Corp— Home Owners’ Loan Corp 
6s Jan & Mar 1964to’71| 02.50} ...|| 4s Mar & Sept 1958 to’67| 131 _ $6 7e sueail Aug i 1941 100 - 100 12 548 ~o---- May 15 1941|100.10|100.14 
22eeces NOV .29}| Recons: ction nance 
Highway Imp 4s Sept 63; 138 .--||/Canal Imp 4s J&J "60 to 67) 131 ied Federal Home Loan Banks Corp— 
Canal Imp 4s Jan 1964__| 138 a OE eee Deo 1 1940/100.18/100.24|| %% notes July 20 1941/100 20/100 24 
Can & High Imp 4s 1965! 135%! ___!lBargeC T 4%s Jan 11945_! 113 ae ROR Apr 1 1943]102 12|102 20|| %%-.--.. Nov 1 1941/100 19/100 23 
Public Authority Bonds ‘Si he {7e------3ary *f i9ag|100 30,101.1 
 f} I ee y “ 
y Call Nov 16 ’40 at 100%|101.2 |101.10]|U S Housing Authority— 
Bid | Ask Bid | Ask 1%s Jan 3 1944— 1%% notes Feb 1 1944__/101 28 102 
California Toll Bridge— Port of New York— Call July 3°40 at 10° 1100.22!100 28 | 
San Fran-Oakland 4s '76| 10714|108% Gee on ya Rt 106% 10332 
en re ser s’ 
Holland Tunnel 4/8 ser E Gen & ref 4th ser 38 1976} 9814| 991% New York Bank Stocks 
coee anes Sasssnne J M&S , Ae ---|| Gen & ref 3{s..-.. 1977; 10034; --- Par, Bid | Ask Par) Bid | Ask 
Er eenooos aeinain Bank of Manhattan Co.10] 13%) 15%||National Bronx Bank.-.60/ 38 | 43 
Inland Terminal 4348 ser D 348 8 frevenue....1980| 9914|10014 | Bank of Yorktown--66 2-3) 40 | -..||Natio SJ ooconese 4) 
BP ih &S b 50 ee 38 serial rev 1953-1975..| b2 60 \to 94 Bensonhurst National... 50 75 100 National Safety Bank. i334 10%} 12% 
1942-1960 EIS M&S| 10634| .--|| 23s serial rev 1945-1952] 01.75/2.40 | 4, 18.581 28 | 20:sllpenn Machenee 10] 93] 113 
Commercial National..100) 167 {174 eee eee hwaee sane <3 °° 
United States Insular Bonds ee Te Te NE smacteaeeneeen me 5008 
Dia | Aah | Bid) Ask | First National of N ¥_.100|1600 |1640 ||Sterling Nat Bank & Tr 25) 2314) 2514 
Pumosine Government— og U 8 Panama 3s June 11961] 120%| _.. | Merchants Bank------ 100! 110 1120 
8 in sdébiacd 1 
4s July 1952.......- 99 |102 Govt of Puerto Rico— 
eo Se as | Be 3a itaorioay Wt | Now York Trust Companies 
eb 1952........ y opt - Par; Bid | Ask Par) Bid | Ask 
S18 Aug 1061.......- 102 4} 108 © SB converted ta 1008 110 Bank of New York....100| 310 [320 ||Fulton...........-..- 100] 190 |210 
| nant O80 | Rin cannmesdonde 10; 49 51 ED us 5k eb tite etn eee 100} 268 {273 
Hawali 4%s Oct 1956_.__- 110 113 Conversion 3s 1947_...-_ 111 eee Bronx County new___-- 35 16 20 RIE A, 10 9%| 10% 
ss acanenune 100} 71 | 76 ||Kings County........ 100|1510 {1560 
Federal Land Bank Bonds — on papain 25| 26% 2946 
Bid , Ask Bid | Ask Central Hanover. .-...--. 20} 86%) 89%||Manufacturers......... 20} 31 }4 
3s 1955 opt 1945...--- 3&J| 10554|106%||35¢8 1955 opt 1945..M&N| 106%|107% | Chemical Bank & Trust.10) 4514) 45%4))__ Preverred...---------20 18044 Rts, 
38 1956 opt 1946.-...- J&S| 105% |106 14 || 48 1946 opt 1944._.... J&J| 110%|110% | Continental Bank & Tr.10| 11%] 12%||Title Guarantee & Tr...12| 2%| 3% 
38 1956 opt 1946--.-M&N! 1053411064 + Corn Exch Bk & Tr.....20| 48 | 49 ||Trade Bank & Trust....10} 11 | 13 
® Underwriters......... 100}; 80 
Joint Stock Land Bank Bonds ee 10! 7%! 8'lUnited States......... 10011495 11545 
Bta Ask Btd Ask 
renee so 13 Neeteesp 99 ~.|}Ls voy ow papenneees reK abe 
antic i Beeb esaesed eee nco Boaccecosceesce s ece 
—“a_<,............. 16 > Lineoln oe SERA BEE 81ic| 85 We offer for ——_ 
- oe 73 3% Dt Pinaeseoeeeanes ----| 82% 250 000—e. 
Denver 2s, 38_...--....-- 99 fe ~~ 5  _ =ereeren 81 | 84 $ ’ ae 
vis wane on ted tees 4s, 1s-- ve Pry: New Jersey and New York Metropolitan 
a eli i ae is ek avd regon-Washington....../ fF 
~~ Montgomery— F.H.A. MORTGAGES 1041 
. eae 99 een ee Sunes phy 5s. . eM oon 5% os nd eee 6.8 @ /4 
First New Orleans— ennsylvania 1s, Dae ARE. y . 
18, 28...--....~------- 99 ---||Phoenix 56--..-....----- 103 ane Telephone Whitehall 4-8050 collect 
First Texas 2s, 244s_.-...-. 99 Pe ig as 102 ined . 
First Trust Chicago— one ee Pepi cnebeacenen + ta a" - 
ON Naveed sid Piibdémesgnensecoss r K & C 
Fletcher 4s, 3%8........ 99 | _..||San Antonio %s,2s_...... a I ravers ing ompany 
Fremont 4%s, 544s...-.-- 63 ---||/Southern Minnesota. -. ..- ril 13 
Illinois Midwest 448, 58..| 9934) ...||Southwest (Ark) 5s......- 80 | 85 One Wall Street New York 
Indianapolis$3 _.......... 100 .--|/Union Detroit 244s__....- 99 — 
Iowa 44s, 444s....---... 98 ---'iVirginian 1s, 1%8_.....-.- 99 aie 
Joint Lt ns Land Bank Stocks ed rtgage 
am FHA Insured Mo s 
6 . 
oe Offerings Wanted—Circular on Request 
110 
fo WHITEHEAD & FISCHER 
105 44 Wall Street, New York, N. Y. 
Telephone: WHitehall 3-6850 
Telephone and Telegraph seoeme 
Par, Bid | Aa Bid) ask FHA Insured Mortgages 
Am Dist Teleg (N J) -, oa A vs New York Mutual Tel..25) 15 ‘iiaiin Bid Asked Bid | Askea 
Preferred........... 100] 110%4)114 
Pac & Atl Telegraph...25) 13 16 Alabama 4s....-------- 101 44|102%||New Jersey 4}4s..---...- 102 |103 
Bell Telep of Canada...100) 93 (100 ||Peninsular Telep com....*| 28 30% | Arkansas 4}48------.---- 101 4|102%|| New Mexico 4}48......... 1014%|102% 
Bell Telep of Pa pret-..100| 11434/11634|| Preferred A_......-.. oe. 102 |103%||N ¥ (Metrop area) 4%s..| 101 /|102 
Cuban Teleph 6% pref.100) 42 52 Delaware 4s...-.------- 101 %|102%||New York State 4}4s8...--. 102 /|103 
Rochester Telephone— District * of Columbia 4%s.| 102 |103%/||North Carolina 4}4s8...... 101 %|102% 
Emp o Dey Seats Ta. 08 s ---|| $6.50 Ist pref....... 100) 112 ose | SRD GiB ccccccocecese a ae nets a 4366 eecccees 10346 te45 
Franklin egrapn.... ce Georgia 448.....-------- 0 e Island B.ccccesce 
Int Ocean Telegraph...100|  ._..| 74 ||/So & Atl Telegraph..... 15 --- | Illinois ste. 101 44|102}4||South Carolina 4}4s8--....- 101 %|102% 
Mtn States Tel & Tel_.100| 126 |132 |\Sou New Eng Telep...100! 144441150 Indiana 4s-- 101 54 10344 yn idahessesss 101% 103 
Louisiana 4}48- exas £748 - --..--.~.--~~ 
land 4s. 102 |103%|| Insured Farm Mtges43s| 101 |102% 
Soe Sere Se Masuorneie 48 -—-n-| 108 [103 vigil 3p occa] 101,103 
Michigan 48 ---- Diceatan 
Par| Bta | Ask Par| Bid | Ask Minnesota 4s 102%'103% 
Berland Shoe Stores. ..._* 3% 5 \%||Kobacker Stores— A servicing tee from 4% to %% must be deducted trom interest rate. 
B/G Foods Inccommon..*| 1%| 2%|| 7% preferred...--... 100} 65 ae a 
Bohack (H C) common...* 1% 2% 
7% preferred ......-. 100} 17 | 20 — et ee pamenens@ R| 3 SPECIALIZING 
ssisned 7 
Diamond Shoe pref....100) 104 (107% 
Fishman (M H) Co Inc..* 7 | 8% a ame A ee 99 a F.H.A. ppeenatrine SORTOAGSS as 
Cigar-Whelan Stores ee ‘ urity for Banks an neurance 2. 
Kress (S H) 6% pret...100! 11%| 1214/| $5 preferred........_. 15%! 17% The best “Hedge ya een aaa ” 
* No par value. a Interchangeable. b Basis price. @ Coupon. ¢ Ex interest. * 
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ir Quotations on Over-the-Counter Securities—Friday June 21—Continued | 


Insurance Companies 


Guaranteed Railroad Stocks Par Bid) Aa “Paz 
Joseph Walker s Sons HO] 2o%| aol emend Pie 1 


Members New York Stock Exchange ore aoe! Sno 


Amer Fidel & Cas Co com 5 10% 
120 Broadway Tel. RE ctor prot tng ate 10] 3%l 5% 


Casualty 
NEW YORK 2 -6600 American of Newark. _.234 4 4 Mase Bonding & : eT 

















Fire Assur com...5 
Merch & Mfrs Fire N Y..5 


























American Surety 


Automobile 1 5 3 
Guaranteed Railroad Stocks Automobile. - --——---540 | 5, jpeemouet Gam 
(Guarantor in Parentheses) Bankers & Shippers 25 ‘ 4% || National Liberty 
Dividend 1 7 5 National Union Fire. ...20 
tn Dollars Camden Fire...-.-..----5 %||New Amsterdam Cas.-._.2 
> eer ( 44 ||New Brunswick 10 
City of New York 
City Title 
Connecticut Gen Life. ..10 
Continental Casualty....5 
Eagle Fire 2 2.50 
Employers Re-Insurance 7 Northwestern National - ast 
Y POGHte PilO.wcececccces 
Pacific Indemnity Co--- 10 
10 








: 


Alabama & Vicksburg (Illinois Central) 

Albany & Susquehanna (Delaware & Hudson) 

Allegheny & Western (Buff Roch & P’ 

Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Buston & Providence (New Haven) 

Canada Southern (New York Central) 100 

Carolina Ciinchfield & Ohio com (L & N-A C L)...100 

Cleve Cin Chicago & St Louis pref (N Y Central) ..100 

Cleveland & Pittsburgh (Pennsylvania) 50 
Betterment stock 

Delaware (Pennsylvania) 

Fort Wayne & Jackson pref (N Y Central) 

Georgia RR & Banking (L & N-A CL 

Lackawanna RR of N J (Del Lack & Western)....100 

M'chigan Central (New York Central) 100 

Morris & Essex (Del Lack & Western) 50 

New York Lackawanna & Destern (D L & W)-....100 

Northern Centra! (Pennsylvania) ---....-.........-50 

Oswego & Syracuse (Del Lack & Western) 

Pittsburgh Bessemer & Lake Erie (U 8 Steel) 


Pittsburgh Fort Wayne & Chicago (Penna) pref... i00 
Pittsburgh Youngstown & Ashtabula pref (Penna). _100 
Rensselaer & Saratoga (Delaware & Hudson) 100 
St Louls Bridge Ist pref (Terminal RR) 

Second preferred 
Tunnel RR St Louls (Terminal RR) 
United New Jersey RR & Canal a a 
Utica Chenango & Susquehanna (D L & W) 100 
Valley (Deiaware Lackawanna & Western) ..-......100 
Vicksburg Shreveport & Pacific (Illinois peommment 


Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Penn-Reading) ....-.._....50 


= 
o 





ral Q 
Fidelity & Dep of Md...20 
Fire Assn of Phila 10; : ¢ 
Fireman's Fd of San Fr.25 914 ||Providence- Washington _10 
Firemen’s of Newark 7 Reinsurance Corp (N Y) -2 
Franklin Fire 5 Ry Republic (Texas) 1 
Revere (Paul) Fire 
General Reinsurance om : 5M] é Rhode Island 

2: f St Paul Fire & Marine..25 
Gibraltar Fire & Marine. 19 934 4 \\Seaboard Fire & Marine- _5) 
Giens Falls Fire 834 % | |\Beaboard Surety - - -- sane 
Globe & Republic - - oie { Security New Haven-__-_. 10) 
Globe & Rutgers Fire. ..15 Springtield Fire & eueeeer * 

2d preferred 1 5s Stuyvesant 

Great American f 3 Sun Life Assuraads---160 
Great Amer Indemnity... % % || Travelers 100) 
Halifax 10 : %\|U 8 Fidelity & Guar Co__2) 
Hanover Us 4 
Hartford Fire 10 5 )U 8 Guarantee 0} 
Hartford Steam Rotler..10' 53% ‘Westchester Fire... _- 2. 50 








S88SSSssasesy 


a 


SBHAAABOMVMKHABWNNGH$ PAA WOOKROCANWNHWAGwWdHOHe® 


SSSSSSSSSSPSSSSSSSLSSSE 




















Industrial Stocks and Bonds 


‘| Bid | Ask . Par 
Alabama Milis Inc 1%) 2 %||Nat Paper & Type com___1 
American Arch %| 27 30 5% preferred 0 
Amer Remberg A com...*| 121%, 14%||New Britain Machine-_-_* 
E Amer cay be eee 1%] 2% won ponent 5 a5] 1 
American Cyanamid— an Amer Ma orp..25 
rene quipment Bonds 5% conv pref ist ser..10) 11% Pevsi-Cola Co 
Ask d series 11 %|\Petroleum Conversion. a 
Amer Pistilitng Co 5% pf10 (| 3% |Petroleum Heat & Power_* 
American Enka Corp_-...* : 6 |Pilgrim Expioratton 
American Hardware_._.25 9%%| 20%||Pollak Manufacturing-_-.* 
Amer Maize Products... * 5 ( Postal Telegraph System— 
American Mfg 5% pref 100 : 4% preferred_.......60 
Arlington Mills 00 
Armstrong Rubber A...-. 3f : Remington Arms com..._.* 
Art Metal Construction. io : f Safety Car Htg & Ltg.._50 
Autocar Co com s||Scovill Manufacturing. .25 
Bankers Indus Service - : ||Singer Manufacturing - - 100 
Botany Worsted Mills cl A5 Skenandoa Rayon Corp-_-_* 3'4 
$1.25 preferred 1 Standard Screw 20; 38% 
Buckeye Steel Castings. _* ‘Stanley Works Inc 42 
Brown & Sharpe Mfg.-..50 Stromberg-Cartson is] 
Cessna Aircraft ........-1 Sylvama Indus Corp....*| 17 
Chie Burl & Quincy...100 
Chilton Co common-....10 
City & Suburban Homes 10 
Coca Cola Bottling (N Y) * 
Columbia Baking com_..* 
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Missour! Pacifie 44s 

Nash Chat & St Louis 2s 
Nat Steel Car Lines 58_..- 
New York Central 434s... 


2s 
N Y Chic & st Louts 48... 
N YN i & Hartford 3s. 
North Amer Car 4%s-5 68 
Northern Pacific 248-2%s 
No W Refr Line 3 4s-4s- . 
Pennsylvania 4s series D 


Atlantic Coast Line 44%s_-.| 01.50 
Baltimore & Ohio 44s...) 03.50 
Bessemer & Lake Erie 28) 61.90 
Boston & Maine 5s 63.50 
Canadian National 44s-5s} 08 50 
Canadian Pacific 44s_...| 68 00 
Central RR of N J 44s.../ 6400 
Central of Georgia 4s 64.50 
Chesapeake & Ohio 44%s.., 02.00 
Chie Burl & Quincy 24s_-.\ 61.90 
Chic Milw & St Paul 58...) 65.10 
Chic & Northwestern 4348.) 53,50 
Clinebfield 24s 62.50 
Del Lack & Western 48...) 63.75 
Denv & Rio Gr West 448.) 03.50 
» b2 75 
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2%s series G & H 
Pere Marquette— 
2%s-2%s and 4s 
Reading Co 4 %s 
St Louls-Sap Fran 4s-4 4s. 
St Louis S’western 4 4s_-- 
Shippers Car Line 5s 
Southern Pacific 4s 
Southern Ry 4s 
Texas & Pacific 4s-4 44s... 
Union Pacific 2%s 
Virginian Ry 44s 
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(i//Talon Inc com_.........5|) 56 
Tampax ine com 1 4 
Taylor Wharton tron & 
Steel common s 
Tennessee Products ; 2°| 2% 
. 
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Fruit Growers Express 
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Grand Trunk Western 58. .| 0675 
Great Northern Ry 28...-| 61.85 
Illinois Central! 3s.......- 63 00 
Kansas City Southern 38..| 02.50 
Lehigh & New Engl 44s-_-| 02.50 
Long Island 44%s.....-..} 03.50 
Louisiana & Ark 3%s8....) 63.50 Western Maryland 2s 


had 
= 
= 


$1 cum preferred 
Consolidated Atrcraft— Thompson Auto Arms... 9%! 10% 
° 130 (134 


6\\Tokheim Ol! Tank & Pump 

Cuban-Amer Manganese_2 : 8° 4 s 12% 
Trico Products Corp 4; 325 

Dentists Supply com_..10 2\| 55%||Triumph Explosives ae 33 5 


Maine Central 6s........| 03.25 Western Pacific 5s 
Merchants Despatch West Fruit Exp 4s-4 4s. Devoe & Raynolds B com * {16 United Artists Theat com. * 
Dictaphone Corp 25%| 29%||United Plece Dye a * 


24s, 4s & 5s 63.00 Wheeling & Lake Erie 2s 00! 
Dixon (Jos) Cructble...100 2014! 2: Preferred , 
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Domestic Finance cum pf. * 
Railroad Bonds Peers, Li orn et) ae 


Farnsworth Telev & Rad_1 é 2'4|| Welch Grape Juice com 4 

Federal Bake Shops le} § 7%_preferred 

Akron Canton & Youngstown 54s-...........--.------- 1945 ‘ Preferred............30} 23 West Dairies [nc com v ‘ c e1 
68 Foundation Co Amer shs * y 








2 
: Garlock Packings com_._* 5% 5 Wickwire Spencer Steel. _* 
Boston & Albany 448 « ‘ Gen Fire Extinguisher_..*|  ‘ 6||Wileox & Gibbs com_...50 
Boston & Maine 5s ‘ Gen Machinery Corp com * 2214 || Worcester Salt 100) 


8 Giddings & Lew York Ice Machine 
. _. + i" "7 eRRRERS RENE eEERC 1955 : -= Machine Tool 26 30%4|| 7% preferred a 
Chicago Indiana & Southern 48. ..............--..--. 1956 Good Humor Corp 5} 
Chicago St Louls & New Orleans 58 Graton & Knight com__-_.* ; E Bonds— 
Chicago Stock Yards 58 ees Preferred 100 ! Amer Writ Paper 68..1961! /53 
Chi aco | nion Station 3% ser F 3 : Great Lakes SS Co com__* Beth Steel 3s.......- 1960 99% 
Cleveland Terminal & Valley 4s . 5 Great Northern Paper..25|) 38 : 3% 1965, 102% 
Connecting Railway of Philadelphia 4s_.................. 1951 Harrisburg Steel Corp__..5 2 314||Brown Co 5s ser A_.1946, £31 % 
Cuba RR improvement and equipment 58 ys 4 Carrier Corp 4'4s8_-...1948) 7514 
E:luin Joliet & astern 348 ser A ‘ Interstate Bakeries com. .* ¢||Chic Dally News 3%s_.1950 103'4 
Florida Southern 48 $5 preferred * ¢ 2'4||Commi Mackay 48 #1_1969, 33 
Hoboken Ferry 58 King Seeley Corp com...1 % %||Deep Rock Oll Leseumpeeenet? 
Illinois Central—Loulsville Div & Terminal 3s Landers Frary & Clark. .25 j Stamped. -.............| fAAl\% 
Indiana Illinois & Lowa 4s Lawrence Port! Cement 100 916) 1: Inland Steel 3s______- 1961, 103% 
94 Long Bel! Lumber 314||McCrory Stores 3%(s..1955 101% 
<4 $5 preferred 100 ; Minn & Ont Pap 6s. ..1945 : 
I RE ES I IS RAED LL RE LAA IIE 1960 | M q NY World's Fair 4s. 1941) 
Memphis Union Station 5s f . Marlin Rockwell Corp__.1 ¢ Old Ben Coal Ist mtg 6s '48 
New London Northern 48 . Merck Co Inc common..1' 6: Scovill Mfg 54s_...- 1945 
New York & Harlem 3s 2000 2 36 preferred 100 3% Superior Oll 3\s 1950 
New York Philadelphia & Norfolk 4s__.................- 1948 } Muskegon Piston Ring. 245 2% ;|| Woodward [ron Co— 
New Orleans Great Northern income 58 2032 National Casket , 2d conv income 5s. .1962 
New York & Hoboken Ferry 5s......__ ndisaadgndemtindn 1946 
Norwich & Worcester 4s 
Pennsylvania & New York Canal 5s extended to 
Philadelphia & Reading Terminal 5s 
Pittsburgh Bessemer & Lake Erie 58 
Portland Termina} 4s 




















Bid 





Tennessee Alabama & Georgia 4s_.-- 
Terre Haute & Peoria 58 
fig 


Toledo Terminal 444s...___.__ tes Haytian Corp com 
Toronto Hamilton & Buffalo 4s_.......__ alii tde dian ae 1946| 90 devs 68 1947] f49 Punta Alegre Sugar Corp. * 
Union Pacific ref mt-e 3% ser A 980 } £38 Savannah Sugar Refg...1 
United New Jersey Railroad & Canal 3s 5s 1989} f12 5 

yg MNS, 3 ARI 1940 New Niquero Sugar— Sugar Co 

be te —_ - is secbedtdu PSE Oe Pe 1968 ; 348 1940-1942’ f20 West Indies Sugar Corp.-.1 
| West Vigtus ry tye Sr ee eee ee _— For footnotes see page 3957. 
———— 
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Quotations on Over-the-Counter Securities—Friday June 21—Continued 














ESTABLISHED 1879 


115 BROADWAY 


‘Tel. BArclay 7-1600 


Members Principal Stock and Commodity Exchanges 


Public Utility Preferred Stocks— 


Bought . Sold . Quoted 
JACKSON & GURTIS 


New York City 


Teletype N.Y.1-1600 











Public Utility Stocks 




































































Par; Bid , Ask Par, Bid , Ask 
Alabama Power $7 pref..*| 96 9814 ||Nassau & Suf Ltg7%pf 100) 25%4| 28'4 
Amer Cable & Radio— National Gas & El Corp.10 34| 4% 
See Industria! stocks New EngG& E 54% pf_*} 2914] 314% 
Amer G & E4%% pret.100} 106 |108 ||New Eng PrAssn6%pf100|} 61}¢| 64 
Amer Util Serv 6% pref- 25) 5'4| 61¢||New Eng Pub Serv Co— 
Arkansas Pr & Lt 7% pf_- 8645} 89 $7 prior lien pref_.._.- *| 57 58% 
Associated Gas & tnectrie $6 prior lien pref_...-- *| 54)4| 57 
$6.50 preferred___.___- 16] 134|| $6 cum preferred__._-- * 9% | 11% 
Atlantic City El 6% nang 11744|121 New Orleans Pub Service.* *) 20%4| 23% 
Birmingham Elec $7 pref_*| 75%| 78% | $7 preferred.........- 984/101 
Birmingham Gas— New. York Power & ight 
$3.50 prior preferred_.50; 4244| 44°<|| $6 cum preferred__.--- 100 |102% 
7% cum nk tie 10614 |109 
Carolina Power & Light— N Y Water Serv 6% pf.100| 1734| 19% 
$7 preferred_......._-. 102%4|105'4 || Northeastern El Wat «& El 
Cent Indian Pow 7% pt ido 7149| 74 $4 preferred. _....---- 50 | 524 
Central Maine Power— | Northern States Power— 
$6 preferred__...._- 100} 94%4| 96% (Del) 7% pref.....-. 100; &! 8314 
7% preferred... . 100, 100 '4 10244 (Minn) 5% pref....--.- */ 105 {109 
Cent Pr & Lt 7% pref__.100|} 102'%4|105 
Consol Elec & Gas $6 pref_* 744! 914\|Ohlo Public Service— 
Consumers Power $5 pref_*| 103 [10514 6% preferred._....-. 100} 101 |104 
Continental Gas & Elec— 7% wpreferred._....- 100) 107%4|110 
7% preferred._..... 1 8654) 88% \Okla G & E7% pref...100) 107 |109%% 
|Pacific Pr & Lt 7% pf..100| 79}4| 82 
Derby Gas & El $7 pref..*| 45 48 Panhandle Eastern Pipe 
PON RE ee *| 31%| 34% 
Federal Water Serv Corp— Penna Edison $5 pref....*| 5740! 60 
$6 cum preferred_____. 3114] 3314||Penn Pow & Lt $7 pref__.*| 108% |111 '4 
$6.50 cum preferred_..*| 32 341, ||Peoples Lt & Pr $3 pref.25) 16%| 18% 
Florida Pr & Lt $7 pref..*| 97 99% Philadelphia Co— 
|| $5 cum preferred_....- *| 67%| 69% 
Hartford Electric Light.25) 58%4| 6014||/Pub Serv Co of Indiana— 
Indianap Pow & Ltcom._*| 21 4} 21% $7 prior lien pref.._..-. *| 81%! 84% 
Interstate Natural Gas...*| 21 23% 
Queens Borough G & E— 
Jamaica Water Supply...*| 2814] 3114 % preterred._..... 100; 19 21% 
Jer Cent P & L7% pf_.100) 101 1%4/104 |Republic Natural Gas_...2 4% 5% 
Kansas Pow & Lt4%% 100; 96 9714 | Rochester Gas & Elec— 
Kings Co Ltg 7% pret.100; 78 | 81 || 6% preferred D-_.-. 100) 97%4|100% 
Long Isiand Lighting— Sierra Pacific Pow com_..*| 21} 24 
7% preferred......- 1 28%) 31 Southern Indiana G & E— 
| 4.8% preferred.....- 10%) 98 |100% 
Mass Pow & Lt Associates ‘Southern Nat Gascom.7%| 15%} 17% 
GB proterved....cccsccs 22'({| 2314¢| S'’western G & E 5% pf.100) 101 10314 
Mass Utilities pe nl || Texas Pow & Lt 7% pf_100| 10314/104 
5% conv partic pref..50; 31%) 32%| 
Mississipp! Power $6 pref. °| 76 78 \o|;/ United —_ Utilities Corp 
$7 preferred_....._-.- 8614| 88%|| $2.75 pref...-.--..-.- 22%4| 24% 
Mississippi P & L $6 ey 79% | 82'%4 GS GUE. acccocsccences * 23%) 25% 
Missouri Kan Pipe Line__5 3%| 4%)||Utah Pow & Lt $7 pref_-- 57%} 59% 
Monongahela West Penn | Washington Ry & Ltg Co— 
Pub Serv 7% pref....15| 27 28% Participating units... - 18%| 20% 
Mountain States Power. .-| 14%| 17%!||/West Penn Power com_..* 24 14| 25% 
5% preferred -....-...- *' 43%4| 464¢'|\West Texas Util $6 pref_.*' 94'4!| 96% 
Public Utility Bonds 
Bid Ask Bid Ask 
Amer Gas & Elec 2s Hoe 104'4/105 | Kansas Power Co 48_.1964/ 101 102 
3%aef debs......- 960) 104% |105!4\|Kan Pow & Lt 3448._-1969, 109 110936 
3%e 8s f debs......-. 1970 107 1107 %4 Kentucky Util 48....-. 1970 101% 102% 
Amer Gas & Pow 3-58. 1953 47%) 49% 44s....-. esedosess 1955, 100 4|101 % 
Amer Utility Serv 68..1964| Sl ‘9! 84 
Associated Electric 58.1961! 53 ¢| 55'||Lehigh Valley Tran 581960; 5214) 55 
Assoc Gas & Elec Corp— Lexington Water Pow 5868! 874, 90 
Income deb 344s...1978) f14'<| 15\%4||Marion Res Pow 3 4%s.1960) 103 |104 
Income deb 3%s_..1978} f14!5| 15'4||Montana-Dakota Util— 
Income deb 48__.-.- 1978) fl4%5| 15% Gps hbsedssnasese 1954) 105 {106 
Income deb 4448...1978) f1414| 15% 
Conv deb 48_...... 1973) f22 ___.||New Eng G & E Aasn 58'62; 58 —_— 
Conv deb 4%s...-.- 1973) f25 27 NY PA NJ Utilities 58 1956; 731'4| 75 
Conv deb 58_.....- 1973) f26 28 N ps State Elec & Gas Corp 
Conv deb 5%s-_-.-.-- 1973) f26 SO © Di caanquagecéoscs 965) 10514|106% 
8s without warrants 1940| /48 52 Nerthers Indiana— 
Assoc Gas & Elec Co— Public Service 3%8.1969| 10314|104% 
Cons ref deb 4448_..1958) f10 13 Nor States Power bebe 
Sink fund ine 44%s_..1983) /9 12 | ee 1964; 108 {109 
Sink fund Inc 58_...1983) /9 12 Old Dominion Pow 58.1951} 73'%| 75% 
8 fine 44%s-54s__..1986) /9 12 Parr Shoals Power 58.1952) 104 ‘105% 
Sink fund inc 5-68..1986; /9 12 _ _— & Pow 3s 1964 soe 44 |106% 
pneasennnnsese 1970) 105% |10644 
Blackstone Valley Gas Peoples i Light & Power— 
& Electric 3}4s...-.-. 1968) 104 eT fen 3-66_..... 104% 107 
Portiand Electric Power— 
Cent Ark Pub Serv 58.1948) 94 06 FF Gheccocesnceoacere 50), f15%| 17% 
Central Gas & Elec— Pu Serv of Colo 3s. Heat 104% |105 
let lien coil tr 5448..1946; 8614) 88% ture 48...... 104% /|105% 
Ist lien coll trust 68.1946} 88 90 44 ||Pub Serv of Indiana 4s 1909 101 % [102% 
Cent Ill El & Gas 3%s8_1964/; 100 |100%/||Pub Util Cons 544s8...1948) 82 84 
Central Illinois Pub Serv— 
Ist mtge 3%s_.._-- 1968) 10314|104 Republic Service— 
Cent Ohio Lt & Pow 48 1964; 103 [104 Collateral 58. .....- 1951; 64 66% 
Central Pow & Lt 3%s8 1969; 102'4 103 ||8t ag Ry Lt Ht & 8 
Central Public Utility— E966. coccccecccecs 1033%¢] .... 
Income 5s with stk "52;) /1 2 Sioux Gity Ga i te. _1906 1044 |105% 
Cities Service deb 58..1963) 71%<4| 73%4||Sou Cities Util 58 A...1958/ 4614) 48% 
Cons Cities Lt Pow & Trac S’western Gas & El 3%{6'70) 103% /104% 
a inaehene ane tem eine 2| 8614| 89 ||\S*western Lt & Pow 3%s8'69| 104 [105 
Consol E & G 68 A....1962| 49'4| 5014||Tel Bond & Share 58..1958| 69 71 
66 series B........- 4814| 501||Texas Public Serv 5s..1961) 9814|100% 
Crescent Public Service— Toledo Edison Ist 34451968) 107'4|108 
Coll inc 6s (w-s)....1954) 54'5| 58 lst mtge 3 4s...... 19/0; 104% |105% 
Cumberi’d Co P&L 3%8'66; 106 (107 ef debs 344s_...-. 19°0; 1004 |101 4 
United Pub Util 68 A_1960) 9614) 99 
Dallas Pow & Lt 348.1967) 109 /|10914/||Utica Gas & Electrie Co— 
Dallas Ry & Term 68.1951; 68%) 71% | wee 1957) 125 wes 
Federated Ucil 54s...1957| 82'4| 84%||/\Wash Wat Pow 34s8..1964) 106 /|107 
West Penn Power 38..1970) 104'4/105 
Inland Gas Corp— West Texas Util 3%8.1969) 1044 |105% 
a f46%| 49'¢|| Western Public Service— 
10214 1033s Gpelcasnccacensees 1960} 9314] 95% 

















Investing Companies 





















































Bia Ast Par| Bid ; Ask 
Adminis’d Fund Ine. ____ 9.82| 10.45||Investors Fund C.. ...-. 1} 8.48) 9.06 
Aeronautical Secaane’ 8.36} 9.09)||Keystone Custodian Funds 
Affiliated Fund Inc_...1%] 2.31] 2.53]| Series B-1............- 25.56] 27.91 
*Amerex Holding Corp..* 13%] 15 OS GC 18.67} 20.46 
Amer Business Shares._..| 2.67] 2.95]| Series B-3..........__- 12.53] 13.74 
Amer Foreign Invest Inc__| 5.78) 6.38|| Series B-4__........__- 5.93] 6.52 
Amer Gen Equities Inc 25c} .24| .29/! Series K-1_.._.....___- 12.97] 14.21 
Am Insurance Stock ree 3 3% 7.54] 8.32 
Assoc Stand Oil Shares_-_ 3% 4% 10.68} 11.77 
7.28) 8.05 
Bankers - at Investing— 2.96} 3.34 
Yea 5 6 5.38] 5.93 
°5% said a ees 3 4 ||Manhattan Bond Fund Inc} 6.07} 6.71 
Basic Industry Shares_.10} 3.23 Maryland Fund Ine...10c} 3.05) 4.15 
Boston Fund Inc___.__.. 12.91] 13. 88 Mass Investors Trust__..1| 17.03] 18.31 
British Type Invest A__.1 13 .28||Mutual Invest Fund...10) 8.70) 9.51 
Broad St Invest Co Inc__5/219.16] 20.71 
Bullock Fund Ltd__..... 1) 11%] 12||Nation.Wide Securities— 
(Colo) ser B shares....*| 3.16 a 
Canadian Inv Fund Ltd_.1] 2.30} 3.10 (Md) voting shares__25c 99} 1.13 
Century Shares Trust__.*| 21.97] 23.62||National Investors Corp. : 5.04) 5.42 
Chemical Fund_____...- 1} 9.15] 9.90||New England Fund____- 10.08, 10.87 
Commonwealth Invest. _-1 ae 3.20||N Y Stocks Inc— 
Continental! Shares pf 100 8%|| Agriculture ._........-- 5.97| 6.47 
Corporate Trust Shares__1 2. 09 [ie ot | — spells 4.00} 4.34 
OO Bilis séackacces 7 ee 9.57| 10.34 
Accumulative series_..1] 2.05] -.--|| Bankstock.......-...- 7.41' 8.02 
Series AA mod__.__..- 1 2.41 a adel Bullding supplies_....- 4.30| 4.67 
Series ACC mod-_..... Br hae =. + £4 —pRieie 7.87| 8.52 
*Crum & Forster com..10} 22 25 Electrical equipment...| 6.32) 6.85 
*8% preferred_.____ 100} 114%] ---- Insurance stock...._._. 8.30} 8.98 
*Crum & Forster Insurance Machinery _.......---- 6.90] 7.47 
*Common B shares...10} 24 27% a 5.63) 6.11 
°7% preferred...... OO} 110 {115 eRe A aD 5.68] 6.46 
Cumulative Trust Shares.*| 4.16] __--|| Raflroad_............- 2.32} 2.52 
Railroad equipment....| 4.95) 5.37 
Delaware Fund__.......- TE S': ieee 5.79| 6.28 
Deposited Bank ShsserA1|} 1.31] ____|!No Amer Bond Trust etfs.| 4374| ---- 
Deposited Insur Shs A__.1] 2.50] -- ..||No Amer Tr Shares 1953.*| 1.94) __-. 
Diversified Trustee Shares Series 1955.......---- | ie” | ee 
- ocdetasecesedednand 1) 3.05] ...-|| Series 1956........... ie = 
apeneeheneen ue 2.50 4.90) 5.55 Series 1958.........-..1 2.01 aes 
Dividend Shares. ..... 25¢ 98] 1.08 
Eaton & Howard Manage- Plymouth Fund Inc_..10¢ 33 38 
ment Fund series A-1___| 15.53] 16.68|/Putnam (Geo) Fund. ..-_- 11.98} 12.81 
ee i fe ae 9.66| 10.37||Quarterly Inc Shares..10¢} 6.35) 7.10 
Equit Inv Corp (Mass). _5} 22.65] 24.35 5% deb series A__._.._- 97'4| 100% 
Equity Corp $3 conv pref 1 20'%| 21'4||Representative Tr Shs..10) 8.63) 9.13 
Fidelity Fund Inc__.___- 15.14] 16.29||Republic Invest Fund_...| 2.83) 319 
First Mutual Trust Fuad. 5.50} 6.10 
Fiscal Fund Ince— Scudder, Stevens and 
Bank stock series._..10c} 2.11] 2.34 Clark Fund Ine__....-- 75.33) 76.85 
Insurance stk series_10c} 2.80] 3.13)|Selected Amer Shares_.244| 7.45) 8.12 
Fixed Trust Shares A__.10] 8.22] —.-_-||Selected Income Shares_.1}; 3.59) ---- 
Foundation Trust Shs A.1| 3.45) 3.95||Sovereign Investors...10c 5A 59 
Fundamental! Invest Inc_2| 14.22] 15.46||Spencer Trask Fund-_---. *| 12.99] 13.7 
Fundament'! Tr Shares A 2} 4.26) 4.99/||Standard Utilities Inc. 50c .27 .33 
Pahsnsastvinooionees *| 3.88] _ ...||¢State St Invest Corp...*| 5614) 59% 
a Corp of Amer cl A.2} 3.02) -... 
General Capital Corp_...*| 24.43 AA i a? ere 
General Investors Trust_1 28 3.18 ea 
Group Securities— 8.04] 8.74 
Agricultural shares_.... 4.25 " 
Automobile shares....-. 3.43] 3. 
Aviation shares.......- 7.30 f 2.12} 2.22 
Building shares........ 4.30 65 2.06) 2.16 
Chemical shares....... 5.93| 6.45)|Trustee Stand Oil Shs— 
Electrical Equipment...| 7.37} 8.02 TENN. Becancosecase Tz? _ 
Food shares..........- 3.70} 4.04 CG Mutsatcnaneneo — Gee wee 
Investing shares....... 2.37| 2.59||Trusteed Amer Bank Shs— 
Merchandise shares._...| 4.39] 4.79 Cae? Di camsasocenen 25e AT 52 
Mining shares......... 4.49| 4.90||Trusteed Industry Shs 25c 69 77 
Petroleum shares_...... 3.47| 3.79 ves Lt & PrSharesA_..| 13%| ---- 
RR Equipment shares..| 3.15] 3.44]}) B--........-......-.-- eee 
Ps Se. sanvecosee 4.64| 5.06 Wellington Penicads 1211.95} 13.16 
Tobacco shares__...... 4.52} 4.93 
*Huron Holding Corp...1 .05 .25|| Investment Banking 
Corporations 
Incorporated Investors..5| 12.79] 13.75||*Blair & Co_............- 34 1% 
Independence Trust Shs.*| 1.88] 2.10/|¢Central we Corp cl A..*| 20 23 
Institutional Securities Ltd Pe * 1 2 
Bank Group shares_.-_-.-. .90| 1.00)|¢First ae Ds seis ate 10}; 12%} 14 
Insurance Group shares.| 1.11 1 .22||*Schoellkopf Hutton & 
Investm't Co of Amer..10) 14.95] 16.16 Pomeroy Ine com...10c M4 1 
Water Bonds 
Bta | Ask | Bid | Ask 
Alabama Wat Serv 58_1957| 10244 103 ||Peorla Water Works Co— ; 
Ashtabula Wat Wks 5s '58/ 104 net Ist & ref 58........ 1950| 100 baa 
Atlantic County Wat 58°58) 97 pee Ist consol 4s......-. 1948] 100 ose 
Butler Water Co 5s...1957| 105 nea Ist consol 58......-. 1948} 100 vias 
Prior lien 5s......-. 1948) 102 ini 
Calif Water Service 4s 1961| 105 /|108 
City of New Castle Water Phila Suburb Wat 48..1965| 10644) 108% 
iin 20 cidiemudiihnad 1941| 100 _..||/Pinellas Water Co 5%s.'59| 100 {105 
City Water (Chattanooga) Pittsburgh Sub Wat 5s ‘58; 100 = 
5s series B__....--- 1954| 101 ...||Plainfield Union Wat 58°61; 105 auin 
Ist 5s series C_..... 1957) 105 pe: 
Community Water Service Richmond W W Co 58 1957} 105 ese 
5s series B.....-- 1946; 76 81 Roch & L Ont Wat 58.1938) 100 ews 
geries A. .cccocce 1946} 80 85 
St Joseph Wat 4s ser A 1966| 105 iit 
Huntington Water— Scranton Gas & Water h. 
5s series B........- 954| 100 one GIE0 acegensocacese 1958} 103 /|106 
Tinos ppataneeaatll 1954| 102 ...||Seranton-Spring Brook 
i Adie anaes 1962) 104 oad Water Service 58.1961) 93 98 
Ist & ref 58 A....-.- 1967; 92 97 
Indianapolis Water— Shenango Val 4s ser B.1961; 102%| --.. 
lst mtge 3}48.----- 1966} 10434,107%4 —_ Bay Cons Water— 
FR, SO es 1950} 75 80 
Joplin W W Co 5s....1957| 105 ~~ springfaid City Water— 
pebocssmoancete a 
Kankakee Water 448.1939) 101 etna 
Kokomo W W Co io i058 105 _.-}| Texarkana Wat Ist 58.1958) 10434; -_. 
Monmouth Consol W 58’56| 99 |104 |/Union Water Serv 5348 '51| 10134/ 104% 
Monongahela Valley W: 
54a. ares cody 100 _..||W Va Water Serv 4s_.1961| 10544 107% 
Morgantown Water 5s 1965) 105 ...|| Western N Y Water Co— 
Muncie Water Works 58 65| 105 ade $e — 
ew Rochelle Water— % 102% 104% 
ae 4 272 EEE 1951; 93 98 estmoreland Wate sie" 83 101 ae 
lg he eg ii O85 100 Wichita Water— 
Ww Wat Serv 5s’ 
eo 6s series B_........1956)| 100 ame 
Ohio Cities Water 548 °53) 94 99 5: series C_.......- 1960! 105 aan 
Ohio Valley Water 58.1955) 108 oon GPG Bceccances 1949} 102 em 
Obio Water Service 48.1964) 104 (105 W'msport Water 5s...1952) 101 aa 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 4433 
to 4437, inclusive, have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $9,087,500. 


Seattle Brewing & Malting Co. (2-4433, Form A-2), of Seattle, Wash., 
has filed a registration statement covering 1,000,000 rights for $1 par com- 
mon stock which will be offered to stockholders and 500,000 shares of $1 
par common stock, reserved for rights, and to be offered at $1.20 per 
share to stockholders. Unsubscribed portion of the common stock is to be 
sold at a price to be determined by board of directors, and the price will 
have a minimum of $1.25, maximum of $2. Proceeds of the issue will be 
used for debt and working capital. Emil G. Sick is President of the com- 
pany. No underwriter named. Filed June 13, 1940. 

New York Postal Service Station, Inc. (2-4434, D-1), bondholders 
committee, of St. Louis, Mo. have filed a registration statement covering 
$1,615,000 of certificates for 544% first mortgage sinking fund gold bonds, 
due 1937. These certificates are filed with plan of reorganization proposing 
extension of maturity to 1947 and reduction of interest to 4%. Filed 
June 13, 1940. 

COLORADO SPONSORS, Ince. (2-4435, Form C-1), of Denver, Colo- 
rado, have filed a registration statement covering 500,000 Dow Theory 
Fund certificates of beneficial interests, which will be offered at market. 
Proceeds of the issue will be used for investment. Offering sponsored by 
a depositor. Filed June 17, 1940. 

Rands (2-4436, Form A-2), of Pittsburgh, Pa., has filed a registration 
statement covering 35,000 shares of 8% cumulative preferred stock, $5 


par, with common stock purchase warrants attached. Each share of 
preferred stock will carry one warrant authorizing the holder to purchase 
one share of common stock at $3 per share at any time prior to Dec. 31, 


1945. The price per unit will be $5.50, and the offering will be made 
initially to holders of the company’s common stock. A maximum of 2,500 
units may be offered to employees at $5 per unit. The issuer will sell to 
the underwriter for $1,000, a total of 20,000 additional warrants authorizing 
the holders to purchase an equal number of common shares at $3 per share 
prior to the end of 1945. Proceeds of the issue will be used for working 
capital. 8. E, Levy is President of the company. Floyd D. Cerf Co. has 
been named underwriter. Filed June 18, 1940. 

Commonwealth Water Co. (2-4437, Form A-2), of Summit, N. J., has 
filed a registration statement covering 7,000 shares of $100 par cumula- 
tive preferred stock. Proceeds of the issue will be used for debt and plant 
construction. W. E. Stoney is President of the company. H.M. Payson 
& Co. and others to be named by amendment are expected to be under- 
writers. Filed June 18, 1940. 


The last previous list of registration statements was given 
in our issue of June 15, page 3811. 
a 


Aeronautical Corp. of America —Hurnings — 
Income Account, Year Ended Dec. 31, 1939 


Sales (less discounts, returns and allowances)___________- $841,332 
RP SE ndtitannnncctneseccsddawiineassiqwout een 648,533 
Gross profit on sales. ---_ ~~~ ChecaCunspeoeecaksceuhbee $192,799 
a a a Aa wthiichne ns caduahonnennceseobunwl 53,788 
General and administrative expenses____........-_-- Lee 50, 
INGO OMOTASING HTOTIS. .. 2. cnncncccccccncccccccccececce $88,348 
Gy CRA bennssa acancdantdvekeeinecensennexbow 2,54 
ita eine cen emit deen eSCeROd bb bEE Ee $90,892 
Deductions from income. ..................-.-------c-ccnne 3,64 
Reserve for Federal income taxes and contingencies__.._..___- 14,986 
a ae ee, $72,261 


Sales increased from $472,887 for 1938 to $841,332 for 1939, while net 
earnings of $72,261 were equal to $1.02 per share on 70,621 shares out- 
standing (as compared with a loss of $43,557 for 1938). 

Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash, $48,955; notes and accounts receivable (less reserve), 

$9,733; inventories, $122,456; insurance and other deposits, $1,477; amounts 
due from officers and employees, $865; investments, $2,750; fixed assets 
(less reserve), $24,608; Middletown, Ohio, plant, $11,460; deferred charges, 
$33,718; total, $256,022. 
_ Liabilities—Notes payable, $35,000; accounts payable, $35,164; accrued 
liabilities, $16,274; commissions payable, $2,139; deposits, $8,699; reserve 
for Federal income taxes and contingencies, $14,986; common stock (par $1), 
$70,621; surplus, $73,138; total, $256,022.—V. 149, p. 4017. 


Adel Precision Products Corp. (Calif.)— Stock Of fered— 
An issue of 122,500 shares of capital stock (par 20 cents 
per share) was recently offered to residents of California only 
by Cavanaugh, Morgan & Co.; Lester & Co.; O’Melveny- 
Wagenseller & Durst, and Page, Hubbard & Asche, Los 
Angeles. The shares which were purchased from stock- 
holders, were offered at $1.40 per share. 


Li transfer agent of the shares is Security-First National Bank, Los 
Angeles. 

Business—The business of the company Was commenced by a partnership 
known as Adel Precision Products Co. This partnership was originally 
formed to carry on a development of certain cinematographic equipment. 
Late in 1937 the partnership commenced the development of aircraft 
equipment and on Feb. 7, 1938 Adel Precision Products Corp. was formed to 
carry on the development and manufacture of such equipment. The present 
business is the development, manufacture and sale of aircraft equipment and 
accessories. The products manufactured are company’s own designs and 
for the most part its own developments. Company does not, as a usual 
practice, accept orders for my machine shop work or for the manu- 
facture of po in accordance with designs submitted by aircraft com- 
panies. All designs of Adel products are based upon entirely novel desi 
or improvements which present performance, maintenance and —~ 
factors superior to conventional equipment manufactured prior to suc 
developments. 

The customers of the company include most of the large aircraft corpo- 
rations in the United States and Canada. 

The principal office and factory building is located at 231 South Olive 


Avenue, Burbank, Calif. 
H. Ray Ellinwood, (Pres.); W. H. Lewis, 


Directors and officers are: 
(Sec. & Treas.); and R.S. Berry. 

Capitalization—T he authorized capital stock is 500,000 shares (par 20c.) 
of which 300,000 shares will be issued and outstanding, all fully paid up. 

Company was originally authorized to issue 100 shares (no par) stock. 
Only four such shares were ever issued and outstanding. One share each was 
owned by Paul W. Adler, Theodora Mildred Alder, wife of Mr. Adler, H. 
Ray Ellinwood, and Beatrice Ellinwood, wife of Mr. Ellinwood. Proceedings 
have been taken for the amendment of the articles of incorporation to 
change the authorized capital stock from no par stock to capital stock with 
an authorized par value of 20c. per share, for exchange of five shares of such 
new stock for each outstanding share of no par s , and for a stock div. 
of 299,980 shares of new stock to be distributed pro rata to each of the 


stockholders, At the conclusion of such issue of new stock, each of the 
Py > ey am own 75,000 shares of the new capital stock of the par value 
. per share. 

The securities being offered are securities owned by cutting stockholders. 
The offering being made is made pursuant to an agreement dated April 22, 
1940, whereby Cavanaugh, Morgan & Co. purchased stock in the company 
owned by Paul W. Adler and Theodora Mildred Adler. 

Under the agreement the purchaser ees to purchase all of the stock of 
Alder in the company — 150,000 shares of new stock of the company 
of the par value of 20c. share) for the price of $100,000. Purchaser and 
Mr. Ellinwood agreed that upon such purchase each will deposit in escrow 
with yo National Bank, Los Angeles 37,500 shares of new stock, 
which deposit shall result in the placing of a total of 75,000 shares in escrow. 
Immediately upon such de SO he gene will pay into such escrow for the 
account of the company $25,200 and will receive from such escrow 22,500 
shares (12,500 shares from the stock 7 by Mr. Ellinwood and 
10,000 shares from the stock deposited by purchaser). The remaining 
52,500 shares will be held in escrow for five years subject to certain with- 
drawal privileges. 

Earnings—The income statement of the company shows earni 
Jeu ended April 30, 1939, of $13,950, and in the year ended April 
o 00, % 


Aero Supply & Mfg. Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the class B 
stock, payable July 15 to holders of record July 5. This compares with 20 
cents paid on Dec. 22, last, and 12% cents paid on Dec. 23, 1938 and on 
Dec. 23, 1937, this latter being the initial dividend.—V. 150, p. 3191. 


Alabama Gas Co.—Zarnings— 


in the 
0, 1940 











Calendar Years— 1939 1938 
Total operating revenue.___..........--.------- $2,173,780 $1,732,454 
Operating expenses incl. taxes & retirements - - - - -- 1,814,791 1,466,775 

Net operating income- - - - _ - - - - bisubundwes dee $358,989 $265,679 
Other ioosune. utethaktbnnst hind Bh cehe 646 700 

Income before interest, &c_-_-__-- chk inte owes $359,635 $266,379 
Interest on long-term debt..........----------- 160,905 161,423 
vi candida cbdensecevnne é A! 
Amortization of debt discount and expense- ------ 6,853 7,030 

Ee oe ee, cee, a $188,276 $94,468 
Dividends on common stock.........----------- 100,000 25,000 


Balance Sheet Dec. 31, 1939 

Assels—Utility plant (net), $4,511,472; cash, $19,159; accounts receivable 
(net), $456,069; current balances due from affiliated companies, $2,057; 
advances to officers and employees, $766; materials, supplies and mer- 
chandise, $116,111; prepaid taxes and insurance, $4,991; deferred charges, 
$93,800; total, $5,204,427 

Liabilities—Common stock (60,000 no par shares) , $1,331,000; long-term 
debt, $2,909,000; noyes payable to bank, $45,649; accounts payable, 
$32,734; due to Southern Natural Gas Co., $163,800; accrued interest on 
long-term debt, $26,419; accrued taxes, $16,514; accrued Federal and State 
income taxes, $37,307; miscellaneous accrued liabilities, $2,461; customers 
deposits, $77,501; contributions for extensions, $15,520; reserve for main- 
tenance of benches and retorts, $1,216; copeel surplus, $290,982; earned 
surplus, $254,024; total, $5,204,427.—V. 150, p. 3345. 


Alabama Power Co.—¥Farnings— 




















Period End. May 31— —_1940—Month—1939 1940—12 Mos.—1939 
Gross revenue__.__._.- $1,861,122 $1,746,240 $22,737,404 $20,729,197 
Oper. exps. and taxes __- 994,818 728,133 11,448,763 9,367,260 
Prov. for depreciation. _ 238,365 217,690 2,715,655 2,612,280 

Gross income. .__.-_- $627 ,940 $800,417 $8,572,986 $8,749,657 
Int. & other deductions - 408,400 405,578 4,856,319 4,876,343 

Net income. ........ $219,540 $394,838 $3,716,667 $3,873,314 
Divs. on pref. stock... . 195,178 195,178 2,342,138 2,342,138 

pO $24,362 $199,660 $1,374,529 $1,531,176 
—V. 150, p. 3649. 

Alabama Water Service Co.—Larnings— 

Calendar Years— 1939 1938 1937 
Total operating revenues__.......-- $1,106,549 $1,073,838 $1,075,104 
CE ctccncasaawesnasessdcce 0,760 413,403 372,997 
General expenses charged toconstruc. Crl4,055 r18, Cr20,423 
Is a 646 5b 6 666m 6400860 ‘ 37,834 65,1 7 496 
Provision for retirements & replace'ts 123 ,350 127,867 119,172 
CE ccikavcasedsaeéedsaoce 117,699 118,772 114,395 
Provision for Federal income taxes... 12,643 9,489 19, 

Surtax on undistributed profite.... § ....-. ------ 2,860 

er ee ee $418,318 $357,639 $399,105 
Other inosume—-aet paseeenesneees - 4,070 $4,314 $4,842 

ee $422,388 $361,954 $403 ,947 
Int. on long-term debt-.......------ 263 493 263 ,553 263 613 
Miscellaneous interest. .......----- 6,875 2,955 2,664 
Amortization of debt discount & exp- ‘ 1,586 1,586 

Se PEE... . paccscssdudsenses $150,434 $93,860 $136,084 
Preferred dividends. ........-----. 40,758 40,758 40,758 
Common dividends.....-......---- 15, Joe 0 0—tét ww 


Balance Sheet Dec. 31, 1939 

Assets—Utility plant. $8,365,530; investment and fund accounts, $432,- 
338: cash, $617,456; accounts, warrants and notes receivable (net), $117,054; 
accrued unbilled revenues, $17,605; materials and supplies, $65,842; 
prepaid insurance and taxes, $15,400; deferred charges, $34,094; total, 
9,665,317. 
° Liabilities—$6 cumul. preferred stock, $679,300; common stock (6,000 
shares of no-par value), $600,000; long-term debt, $5,766,853; accounts 
payable, $24,322; consumers’ deposits and accrued interest thereon, $73 26): 
general taxes accrued, $32,435; Federal income taxes accrued, $76,308; 
dividends on preferred stock, $3,396; miscellaneous accruals, $4,847; 
consumers’ extension deposits and unearned revenue, $55,855; reserves, 
$1,397,940; contributions for extensions, $4,037; capital surplus, $546,298; 
earned surplus, $443,944; total, $9,665,317.—V. 150, p. 2865. 


Allemannia Fire Insurance Co.—£zira Dividend— 

The directors have declared an extra dividend of 25 cents share in 
addition toar lar quarterly dividend of 25 cents per share on the capital 
stock, par $10, both payable June 29 to holders of record June 20. xtra 
of 5 cents was paid in each of the 18 preceding quarters. The company 
paid extra dividends of 10 cents per share on Jan. 2, 1935, and in each of 
the 4 quarters prior to this latter date.—-V. 150, p. 1749. 


American Cable & Radio Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 3,040,211 
shares of common stock ($1 par) Which are issued and outstanding and 
1,311,104 shares of common stock ($1 Px (which are issued and held in 
the corporation's treasury) on notice of delivery upon exercise of common 
stock purchase warrants, making the total amount applied for 4,351,315 

ares. 
on Corporation is a holding company whose subsidiaries are pri- 
marily in the transmission of telegrams in international and intranational 
services. It was organized on May 10, 1939, in Delaware, with perpetual 
existence, pursuant to a plan of reorganization dated Sept. 21, 1938, 
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and amended, of Postal Telegraph & Cable Corp. and The Associated 
Companies. 

This plan of reorganization was confirmed and approved by order of the 
court dated Jan. 23, 194U, and its consummation was directed by order 
of the court dated Jan. 25, 1940. 

The amount of the total authorized capital stock of the corporation, 
as provided in the certificate of incorporation, is $4,351,315 (par $1), 
all of which shares are of one class designated as common stock. 

Pursuant to the reorganization plan of Postal and Associated, all of the 
authorized shares were issued on Jan. 31, 1940. Of the shares so issued, 
2.45,5/1 were issued to International together with common stock pur- 
chase warrants for 378,764 shares, in consideration of the transfer and de- 
livery by International to the corporation of all of the capital stock of All 
America Corp. and certain claims against me Radio & Telegraph Co. 
(Vel.) and others in the amount of $2,660,073. he balance of the shares 
so issued, namely, 1,945,/44 shares, together with common stock purchase 
warrants for 932,339% shares, were issued to the trustees of Associated 
in consideration of the transfer and delivery by the trustees of Associated 
to the corporation of all of the capital stock of Commercial Mackay Corp. 
International, upon receipt of the 2,405,571 shares of the common stock 
of the corporation, returned 378,764 of such shares to the corporation: 
the trustees of Associated, upon receipt of the 1,945,744 shares, returned 
932,34 shares to the corporation. The 378,764 shares of common stock 
returned by International and the 932,340 shares returned by the trustees 
of Associated, aggregating 1,311,104 shares, are held by the corporation in 
its treasury in reserve for delivery upon the exercise of the corporation's 
outstanding commoo stock purchase warrants. 

The shares held in the Treasury are deliverable against payment of $100 
for each 11% shares (approximately $.70 per share) at present, upon 
exercise of the warrants. Of the amount received by the corporation upon 
any such exercise of warrants, the amount of $1 per share would be credited 
to capital and apgrosmenney $7.70 per share to capital surplus. 

The exercise of all of the warrants originally issued on the basis of the 
initial rights of such warrants would have resulted in a credit of approxi- 
mately $1,311,lu4 to capital and approximately $10,089,796 to capital 
surplus. However, the amount of warrants originally issued has en 
reduced by cancellation of warrants representing the initial right to pur- 
chase an aggregate of 71,93 shares of common stock Lg payment of an 
aggregate of $618,200. Such cancellations are the result of a provision in 
the indenture with respect to the income debentures of Commercial Mackay 
Corp., which requires that warrants attached to such income debentures, 
a through the ss of the sinking fund with respect to such 
ncome debentures, shall surrendered by the indenture trustee to Ameri- 
can Cable & Radio Corp. for cancellation. 

Warrants—Corporation has outstanding common stock purchase war- 
rants issued pursuant to the reorganization plan of postal and Associated. 
When distributed originally under the plan, these warrants were attached 
to the income debentures of Commercial Mackay Corp. and the income 
debentures series A of All America Corp., and represented initially the right 
to purchase 11% shares of the common stock of the corporation for each 
$100 of debentures of each issue upon payment of $100, the number of 
shares purchasable for $1U0 upon exercise of the warrant being refcrred 
to as the ‘‘stock unit.’" Issued stock is held in the corporation's treasury 
in reserve against exercise of the outstanding warrants. 

The warrants are in registered form and entitle the holders for a period 
of ten years from April 1, 1939, to purchase stock of the corporation. The 
warrants provide further that when all of the income debentures of Commer- 
cial Mackay Corp. and all of the income debentres series A of All America 
Corp. shall have been retired, the warrants may be redeemed as a whole 
by the corporation on 30) days’ notice upon payment of a price for each 
warrant, computed at the rate of 50 cents for each share which the warrant 
represents, the initial right to purchase if the warrant is redeemed on or 
before March 31, 1944. and 25c. if it is redeemed thereafter. The warrants 
may be similarly redeemed in case of consolidation or ~ yi of the corpora- 
tion with, or sale of substantially all of the assets of the corporation to, 
any other corporation except All America wee sg tS or Commercial Mackay 
Corp. The warrants shall be void after March 31, 1949. 

Funded Debt—The corporation has no funded debt. Its subsidiaries 
have funded debt, notes and mortgages outstanding as follows: 
Commercial Mackay Corp.—Income debs. due Apr. 1, 1969... $7,489,100 
All America Corp.—Income debs. due Apr. 1, 1969, series A___ 2,793,600 

Income debentures due April 1, 1969, series B 1,013,500 

Serial notes due $266,007 annually from July 1, 1944 to 

July 1, 1953 2,660,073 
Mackay Radio & Telegraph Co. (Del.)—Purchase money 

mortgage due June 8, 1941 100,000 

The income debentures of Commercial Mackay Corp., originally issuable 
in the amount of $4,107,300, were reduced by $618,200 to $7,489,100 
through retirement of debentures in anticipation of the sinking fund pay- 
ment due May 1, 1940. 

The income debentures series A of Al] America Corp., originally issued 
in the amount of $3,293,600, were reduced by $500,000 to $2,793,600 by 
purchase and retirement of debentures pursuant to the indenture. 

Consolidated Income Account for Three Months Ended March 31, 1940 
Operating revenues—Cable $2,349,747 

Radiotelegraph 740,841 

Gross profit on sales (after deducting depreciation of $6,969, 
char to costs) 80,073 
151,297 


Total operating revenues $3,321,957 
Expenses of operation 1,436,550 
Maintenance and repairs 442,394 
Genera! and miscellaneous expenses 320,050 
Provision for U. 8. Federal income tax 75,000 
tt is hhh akethebnaabunahanacesasee nina 147,846 
Provision for depreciation (other than depreciation of $6,969 

charged to costs, as above) 400,629 
Loss on foreign exchange 33,097 


Net income from operations 
Non-operating income 29,283 

ident 0 poe bie ocean an ae 
Interest charges, &c., of subsidiary companies 
Interest on funded debt 


Net income for the period 

Corporation acquired its assets and commenced business as of Jan. 31, 
1940, and therefore consolidated net income for the month of January, 
1940, in the amount of $221,465, is included in the above statement on a 
pro forma basis. . 
—V. 150, p. 986. 


Alliance Insurance Co., Philadelphia—$1.50 Dividend 


Directors have declared a dividend of $1.50 per share on the capital stock, 
$10, payable June 28 to holders of record Sone 27. This compares with 

2 paid on Dec. 27, last; $1.50 paid on June 29, 1939: $2 paid on Dec. 28, 
1938; $1.50 on June 29, 1938; $2 on Dec. 28, 1937 and previously regular 
semi-annual dividends of $1.50 per share were distributed. In addition, 
ery dividend of 25 cents per share was paid on Dec. 30, 1935.—V. 149, 


American Public Service Co. (& Subs.)—Zarnings— 
Calendar Years— 1939 1938 1937 
6, $5,546,359 $5,375,492 
1 5 1,767,487 
260.255 


10,358 
136,861 


, ’ 


877.721 847,720 
502.411 460.463 


$2,011,611 $2,039,567 
90:791 57,236 


$2,102,403 
1,114,778 
15,245 





Net oper. income.... $1,989,364 
Other income (net) 89,459 
Gross income $2,078,823 
Int. on long-term debt--. 934,275 
General interest 
Amort. of bd. disc. & exp 
Div. paid pref. stock of 
sub. co. held by public 
Not declared or paid- 
Misc. inc. deductions-~.-. 


Preferred 





$1,902,235 
1,172,723 
13.955 


$2,096 803 
1,149,728 
14,411 


2 
78,214 80,818 82,538 


15,556 - 
116,300 
282,168 


22.219 


$708,305 
dividends... 279,111 


291,962 205,745 
93,518 





$588,506 $333 757 
199,365 39,555 99,683 
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June 22, 1940 
Consolidated Balance Shect Dec. 31 

1939 oe 
$ 


39,113,070 39,012,819 
2,368,516 


1939 1938 

LHtabilittes— $ $ 
7% cum. pref. stk. 

(par $100) 7,974,600 7,974,600 
b Common stock.. 7,714,720 7,714,720 
Pref. stk. of West 
1,446,766 Texas Util. Co.. 4,133,761 4,133,761 
31,128 | Long-term debt. ..21,813,000 22,012,400 
999,318} Customers depos. 262,877 
900,000} Accounts payable. 195,115 

17,057 | Accrued interest.. 137,178 

70,636 | Accrued taxes... 87 ,608 
302,666 | Pret. divs. sub. cos 70,542 
Misc. curr. liabil-. 14,773 
Deferred liabilities 7,236 
2,224,986 


Assets— 
Utility plant 
Invest. & advances 2,305,481 
Bond disct. and ex- 

pense in process 

of amortization. 1,989,431 
Prepayments-.-...- 25,282 
984,746 
700,000 

1,982 
959,880 
280,511 


U.S. Treas. bills-- 
Special deposits... 
a Receivables... 
Mat’ls & supplies. 


Contrib. in aid of 
construction _.. 106,354 

Capital surplus... 375,589 

Earned surplus... 1,242,046 


Total__.....-.46,360,385 46,048,907 Total. _......-46,360,385 46,048,907 

a After reserve for uncollectible accounts and notes. b Par $80.—V. 
150, p. 3500. 

American Light & Traction Co. (& Subs.)—Earnings— 


12 Months Ended April 30— : 1940 1939 
Gross operating earnings of subsidiaries (after 
eliminating inter-company transfers) $44,369, 
General operating expenses... ..........-..----- 24,267 
Maintenance 2,31 
Provision for depreciation 
General taxes and estimated Fed. income taxes-- 


112,678 
375,589 
811,701 











Ss 


19,803 
4,893 ,839 


$8,440,491 
6,116 


“Ie OOOO nD 
QsIesa 
NO ll KK 





Net earnings from operations of subsidiaries... $8,721,6 
Non-operating income of subsidiaries Dr22,5 


Total income of subsidiaries $8 699,187 
Interest, amortiz. and pref. divs. of subsidiaries... 4,224,433 


DEMO. nn dendeedgcnsndbneanesesaeseeeees $4 474,754 
Propor. of earns. attrib. to minority com. stock-- 9,611 


Equity of Amer. Lt. & Tr. Co. in earns. of subs. $4,465,143 
Income of American Light & Traction Co. (excl. of 
income received from subsidiaries) 1,547 ,466 
$6,012,609 $5,602,229 
Expenses of American Light & Traction Co 193,575 223 ,300 
Taxes of American Light & Traction Co 251,222 173,288 


8 eaten ehakhnnekacede $5,567,812 $5,205,641 
Holding company interest deductions 60,999 93 ,986 


Balance transferred to consolidated surplus... $5,506,812 $5,111,655 
Dividends on preferred stock 804 486 804 ,486 


$4,702,326 $4,307,169 
$1.70 $1.56 


mo 





$8 ,446 ,607 
4,391,081 


$4,055,526 
7,480 








$4,048,046 
1,554,183 














Balance 
Earnings per share of common stock 
—V. 150, p. 3037. 

American Locomotive Co.—Sued for $5,000,000— 

According to a Detroit press dispatch, a suit for $5,000,000 charging 
breach of contract has been filed in Wayne County (Mich.) Circuit Court 
by Chemical Research Corp. against the company. é . 

Simultaneously a garnishment for $400,000 has been levied against 
Pure Oil Co. and Gyro Process Co., which are alleged to hold property of 
American Locomotive Co. in their possession. : 

The suit is an outgrowth of litigation in which Chemical Research Corp. 
and Gyro Process Co. sued several major oil companies for patent in- 
fringements. This suit was settled by compromise several months ago. 
—V. 150, p. 2710. 


American Railways Corp.—Larnings— 
Calendar Years— 1939 1938 
Gross earnings_______-.- $153,192 $146,930 
Expenses and taxes 10,608 10,603 


$142,584 $136,327 
90,569 98 ,690 
$52,015 $37 ,637 

Balance Shect Dec. 31, 1939 

Assets—Investments, $2,038,897; special deposits, $8,315; debt discount 
and expense in process of amortization, $44,698; cash, $94,595; dividends 
receivable from lowa Public Service Co., $25,728; account receivable, $244; 
prepaid accounts, $671; total, $2,213,149. ” 

Liabilities—Common stock (par 50c.), $50,952; funded debt, $1,919,600; 
accrued interest on funded debt, $21,595; accrued general taxes, $844; 
Federal income taxes, $3,506; miscellaneous current liabilities , $953; reserve 
for pension fund, $7,444; surplus, $208,255; total, $2,213,149.—V. 149. 
p. 253. 

American Thermos Bottle Co.—£ztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in 
addition to the r lar quarterly dividend of 25 cents j= share on the 
common stock, both payable Aug. 1 to holders of record July 20.—V. 150, 
p. 2077 

American Water Works & Electric Co., Inc.—Weekly 


Output— 

Output of electric ener of the electric properties of American Water 
Works & Eiectric Co. for the week ended June 15, 1940, totaled 52,870,000 
kilowatt hours, an increase of 14.8% over the output of 46,041,000 kilowatt 
hours for the corresponding week of 1939. : 

Comparative table of weekly output of electric energy for the last five 
years follows: - 

Week Ended— 1940 1939 1938 - 1937 
May 25______.-52,597,000 44,616,000 38,603,000 50,672,000 
June 1_x____..49,369,000 42,790,v00 36,060,000 48,018,v00 
June 8______._52,392,000 45,105,000 38,670,000 50,718,000 
June 15____.-..52,870,000 46,041,000 38,033,000 50,608,000 


x Includes Memorial Day.—V. 150, p. 3812. 


American Woolen Co.—Gets Blanket Contract— 

Company shared heavily in the recent Government awards for olive drab 
woolen blankets. It will provide 100,000 at $5.60, 100,000 at $5.75 and 
50,000 at $5.95.—V. 150, p. 1128. 


Appalachian Electric Power Co.—£arnings— 
Calendar Years— 1939 1938 1937 
ee $23 062,558 $21,073,204 $21,400,951 

Operation 7,511,003 6,751,260 6,938.6 
Maintenance , 38 1,042,963 983 .745 
REINO 3,000,249 2,700,527 
2,914,333 2,954,307 


re 
$7,364,399 $7,823,742 
Dr365 889,577 


1937 1936 
$182,311 $181,930 
5,430 6,108 
$176,881 $175,822 
102,866 104,971 


$74,014 $70,851 








Net earnings 
Int. and amortization - -- 





Net income 





P Operating income 
Non-operating income 





Total income.........- 
Interest on funded debt 
Amortiz. of debt discount & expense - 
eT IR cn cakecddatentaee 


$7 364 ,033 
3,006 528 





CT a a ee 
Dividends on $7 preferred stock -- - - - : yf. 
Dividends on $6 preferred stock - - - - - 383 346 
Dividends on common stock -- - - - - --- 1,044,746 

a Common dividends ating $800,000, declared in 1937 by Kentucky 
& West Virgima Power Co., Inc., and Kingsport Utilities, Inc., subsidiaries 


.---- $3,980,082 
1,901,788 
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price to their sale on Jan. 3, 1938, were received by the Appalachian Electric 
ower Co. in Jan., 1938, and credited direct to earned surplus. Duplicate 
interest in connection with refinancing during 1938, amounting to $386,075, 
was charged direct to earned surplus. 


Balance Sheet Dec. 31 








1939 1938 1939 1938 @ 

_ Assets— $ $ Ltabilities— $  e.. 
Utility plant. __156,124,164 148,554,044| Funded debt... 70,750,000 71,000,000 
Constr. contr’cts Advances from 
’ uncompleted. 391,286 897,015] associated co. 13,547,881 9,928,944 
Other phys. prop reo Ace’ts pay.,gen. 1,357,915 1,576,294 
Sees. of sub. cos 5,000 5,001] Acc’ts payable, 
Advs.tosub.co. -_...-. 1,124,199] associated cos. 313,412 134,081 
Other secur. inv. 192,990 192,992| Interest accrued 1,186,339 1,193,979 
8.f. & spec. dep. 272,096 281,279| Taxes accrued_. 3,295,609 2,606,481 
Cant ccasease 1,463,932 1,208,854] Cust’s deposits. 496,213 464,671 
Working funds- 116,255 129,740| Other curr. and 
Notes & acc’ts accr. liabils_- 48,941 41,204 

receivable.... 2,449,000 2,275,830] Deferred credits 813 888 
Acc’ts rec., assoc Reserves. ...... 8,661,435 7,507,798 

companies. _ - 247 682 127,856 | Contrib. in ald of 
Mat'l & supplies 1,482,979 1,383,932] construction_. 41,531 32,971 
Prepaid insur’ce, a $7 cum. pref. 

rents, &c___. 236,356 169,507; stock... ...-.- 27,168,360 27,168,360 
Mdse. for resale os 8 80=—S wacom b $6 cum. pref 
Oth. curr. assets wae 80s bake eae 6,124,679 6,124,679 
Notes and acec’ts ec Common stock 20,207,188 20,207,188 
_Tec. (not curr.) 134,568 79,041, Capital surplus. 4,792,581 4,792,581 
Unamortiz. debt Earned surplus. 13,683,734 13,042,177 

disc’t & exp.. 6,701,926 7,152,421 
Retirement work 

in progress... 1,409,061 1,819,927 
Cash in closed 

see 125,746 148 ,223 
Coal supply inv., 

Unamort. bal. 70,145 98,375 
Oth. def’d debits 188,346 174,058 

| 171,676,633 165,822,296! Total_...___- 171,676,633 165,822,296 





= 271,654 shares. b 63,891 shares. c 5,969,977 shares.—V. 150, p. 


Arizona Power Corp.—FEarnings— 

Calendar Years— 
Total operating revenues 
Total operating expenses 
I 6s os batierd odd x ama inciew a 
Non-operating income 


1939 
$701,610 
486.620 3921377 
$214,990 — $190,657 
21240 6.155 











EEE eae a ee $236 ,230 $196,813 
Interest on long-term debt__.___________________ 70,916 76,191 
Taxes assumed on interest_._.__________________ 100 118 
J” = Re Vicweiccane 1,506 1,323 
Loss on reacquired securities......_._________. 4,553 2,538 

SE er a eee $159,155 $116,642 


a 1938 figures restated for comparative purposes. 
Balance Sheet Dec. 31, 1939 

Assets—Property, plant and equipment, $5,813,626: investments, $2; 
— and reserve funds, $30,038; note receivable, $1,185; cash, $122,969; 
spec deposits, $7,908; notes receivable (current), $953; accounts receiv- 
able, $41,623; interest receivable, $319; materials and supplies, $33,180; 
deferred debits, $18,429; total, $6,070,232. 

Liabilities—$6 preferred stock, $1,203,750; common stock (16,624 no 
par shares), $1,661,425; long-term debt, $1,423,800; current liabilities, 
$214,612; deferred credits, $32,065; reserves, $1,402.583; contributions in 
a 150 ee aagtOn $87,829; earned surplus, $44,168; total, $6,070,232.— 

» Lov, e ‘ee 


(The) Aro Equipment Corp.—Listing— 

The New York Curb Exchange has approved the listing of the 156,918 
outstanding shares of common stock, par $1, with authority to add to the 
a official notice of issuance, 7,500 additional shares.—V. 150, 
Pp. 2079. 


Arundel Corp.—LZarnings— 

Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 
SD Fe mas nt 66 ae $122,031 $144,058 $230,611 $470,892 

x After depreciation, &c., but before Federal incme taxes. 


Current assets as of May 31, 1940, amounted to $2,315,892 and current 
liabilities were $887,242, comparing with $3,036,027 and $671,296 respec- 
tively on May 31, 1939.—V. 150, p. 3193. 


Associated Electric Co. (& Subs.)—Earnings— 














Calendar Years— 1939 1938 
Total operating revenues... ~~~... ccc cc cccccce $26,003,029 $25,480,148 
oO 3 Se eee eee eee 11,379,171 11, ,759 
DIRINCOMRROD. «250200 - ase di gibn Os alma ap emn 627,106 1,607,392 
Provision for retirements, renewals and replace- 

EG eee a ee 2,316,926 2,060,631 
Federal income and excess profits taxes__...___-. 22,261 743 555 
a RE A O  ae TS , , 1,887,939 

Operating income_-_-.....--___- cgvesneeanese $7,891,558 $7,285,870 
ee PE Gl ocadtdcnedccaseccesaeadeuel 198,522 496,503 

SE MN. ncndensececsoncecessscescoens $8,090,081 $7,782,373 

Subsidiary Companies’ Charges— 

Interest on long-term debt-_.........-...--.--.-. $1,736,141 $1,738,181 
Eee bk. iia eceeeaneeseedes 3, 172,150 
Amortization of debt discount and exp., less prem - 170,674 171,129 
Interest charged to construction-.-_...._.------ Cr24,055 Cr41,641 
Provision for dividends not being currently paid on 

cumulative preferred stock._.........-.-...... 50 50 

a $6,014,148 $5,742,503 

Associated Electric Co. Charges— 

Interest on long-term debt____..........------.. $3,386,037 $3,515,532 
Other interest (principally affiliated companies) - - - 315 12,608 
Amortization of debt discount and expense-.---.-- - 231,966 243 ,587 

EE EE itt hecdsiebhnetneseernbiencwe $2,387,830 $1,970,776 


Statement of Consolidated Earned and Capital Surplus, Year End. Dec. 31, 1939 


i Sn De Dnata dtbdiipeneeddeancenen 
Provision for reserve against fixed assets -_-_- _----- 
Write-off of excess of reproduction cost of fixed 
comes over book cost of fixed capital sold or 
I i teat tale ae ties os einai na et tes te nen ean aha ie 


Earned Capital 
$463 672 $17,205,301 
Somme 16,156,848 


Credits— 
Amount realized from sale of Southern Ice Co., 
Inc., the investment in which had previously been 


written down to a nominal valuation.....-.---.~ LL 699,660 
Net profit on sale of fixed capital (after writing off 

excess of reproduction cost over book cost)..-.. -.-...- 194,159 

DED andbdewdewenetencssscccéssscscosasss GER BAe 


Surplus Credits— 


ee ee oe Sl, wi cscbietieaheastace repane _e + fee ae 
Discount (net) on long-term debt reacquired, less 
unamortized debt discount & expense applicable 
BOPOEO 4 20 cence cccwcececccece soso cc cecsecs CERES © > \ wdccu. 
Profit on sale of investments in affiliated companies * ere 
Total -.......---..-..---------------------- $3,174,008 $1,748,343 
Surplus Charges— 
Dividends on Assoc. Elec. Co. common stock.... $2,645,000 ______ 
Loss on sale of lands and miscellaneous investments PR: foc : James 
Loss resulting from court judgment canceling title 
to certain property... 2... cccceccccccccccces a a 


< Deletes ee WS ee... <5 "$502,123 $1,748,343 
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Consolidated Balance Sheet Dec. 31, 1939 


” Assets— $ Liabilities— 
Fined capltal.........<.«<- 159,754,879 | a Associated Electric Co. 
PII it an neongnns wee 4,850,745} common stock..-...--.--- 35,000,000 
Note rec. from an affil. co_-_- 15,658 | Capital stocks of sub. cos---- 259 ,679 
Deposits for matured bonds & Long-term debt_..--.---.--- 106,103,679 
and bond int. (contra).... 1,624,833] Matured bonds & bond int_. 1,624,833 
Deposits with trustees for Long-term debt maturing 
sinking funds, &c_______. 130,857| within one year, sub. cos_. 178,276 
Cash (incl. working funds)-. 618,137] Notes payable__......----- 2,358 ,066 
Notes & warrants receivable. 25,856 | Accounts payable_.--...---- 1,525,654 


Accounts receivable (net) ___ 


1,970,111] Taxes accrued_-__.......--- 2,218,057 
Int. receivable on investm’ts 


Interest accrued.........-- 








in affiliated companies -__- 81,992 | Miscellaneous accruals--_---- 264,468 
Materials and supplies__-__-_- 1,230,718} Cust. service & line deposits - 754,117 
Appliance accts. receivable Appliance accounts receivable 

Seen (GOWN)... cccccan 136,510} sold (contra)_.....------ 136,510 
Deferred debit items_______- 11,043,920} Misc. unadjusted credits_--.- 112,529 

"De 27,842,251 
Contributions for extensions. ,090 
Capital euPenus. ....scccccn 1,748,343 
Harned surplus. .......<«c« 502,123 
ee ee 181,484,217 | 181,484,217 
a Represented by 650,000 shares of $1 par. 
Statement of Income (Parent Company Only) 

Calendar Years— 1939 1938 
Income from subsidiary companies: 

Dividends on common stock. .._....---------- $2,720,000 $1,925,000 

Int. on convertible obligations, notes & accounts 

IN So oan eee eee ele 3,672,314 3,767,523 
From affiliated companies____........._----- 66,689 71,194 
WS Saks ots oe ok as Sbdedb undies nanosabes — anne 
ee ek a aaa $6,459,071 $5,763,717 
oo. eee ee iedank«kawe 76,400 ° 
Federal income taxes___._______- fe pga 115,464 351,575 
I a al ie ah lia ie mds 68,70 i) 
Interest on long-term debt... ..-..........--.-- 3,386,037 3,515,532 
ae ea ET ETERS, OFAN IE, 8,315 ,608 
Amortization of debt discount and expense- - - - - -- 231,966 243 ,587 





OE PO ac DOT IA en cry np hie "$2,572,187 $1,601,029 


Statement of Earned and Capital Surplus For Year Ended Dec. 31, 1939 
(Company Only) 


Earned cane 
ten Bes 2 TO. ieee isa ss cueseewiakee $98,292 $16,007,743 
Charge—Provision for reserve against investments 

2 ~~ CE OE Ty SS ae 15,000,000 

tredits— 
Amount realized from sale of Southern Ice Co., Inc., 

the investment in which had previously been 

written down to a nominal valuation........-- --.-.--- 699,660 
To reverse a portion of a previous write-down in in- 

investment in common stock of Central U. 8S. 

Utilities Co., a subsidiary, which write-down in- 

cluded a provision of $15,618 for a loss estimated 

to be suffered upon dissolution of a subsidiary of 

that company; such loss was not incurred...... -..--- 15,618 

ee Fe ee ee ee ee $98,292 $1,723,021 
oe ST Ss ee ee eer Sieaset 8 8@8§©§=— a Baw 
Discount on long-term debt reacquired, less un- 

amortized debt discount;and expense applicable 

GN nkdiaanKseeencdd bic Khun Sineebadvenee eee” =—s knee 

TED kcdcstlessaeiinas okaknedviagdeewha aed $2,997,133 $1,723,021 
Dividends on common stock...-...-..---..----- 2,068,000 °# #»&satece 

Dahahow, 1900. BE, 1GBGk sc nkdudsctinviesdendes $352,133 $1,723,021 

Balance Sheet Dec. 31, 1939 (Company Only) 

Assets— $ LAabilities— $ 
Invest. in subs. (net)......- 103,757,198 | Common stock.........-.--- 35,000 ,000 
Invest. in affiliated company - 998 ,200 | Long-term debt-.......----- 71,228,600 
Deposits for matured bond Matured bond int. (contra)... 1,565,497 

interest (contra) .....-... 1,565,497 | Accounts payable.........- 8 682 
Other deposits......ccccccce 700 | Taxes accrued........-..-- 165,706 
Cicned ecntcdbatatneacks 163,369 | Interest accrued_.......-.-. 74,441 
Int. receivable on investments Miscellaneous accruals - --.-.. 500 


in affiliated company ----. 21,700 | Res've for add'l Fed. inc. tax 





Unamortized debt disc. & exp. 3,658,709 for prior years.........-. 46,793 
Cs Ge teacéacccta 1,723,021 

Earned surplus........-..-. 352,133 

TUR. ancceerssoneensess 110,165,373 . 0 a ee 110,165,373 


—V. 150, p. 3812. 
Associated Gas & Electric Corp. (& Subs.)—Farnings— 

















Period Ended March 31— 1940—12 Mos.—1939 3 Mos.—1940 
oO ting revenues: 

Frotal siectric et owsaae _......$109,772,839 $104 ,065,519 $28,738,442 
7 == 14,979,030 14,283,458 4,465,700 
Total miscellaneous-.--.---.-.-.----- 13,147,453 12,382,597 3,483,374 

Total operating revenues - - - - - - $137 899,322 $130,731,575 $36,687,517 
Operating ioenses. skeetiinewésunee 56,999,012 56,421,432 14,761,757 
rrr. _.. 8,956,699 8,083,759 2,251,648 
Prov. for retirements (depreciation)... 14,471,343 12,227,811 d 976 
Prov. for taxes (incl. Fed. inc. tax)-- 19,126,704 17,705,117 5,293,449 

Operating income. --.------------ $38,345,563 $36,293,455 $10,549,687 
Non operating income (net) ..-.-.--- Dri00 ,525 776,673 Dr76,915 
Gross income. - - --.-- pret wry 4 - -$38.245,039 $37,070,128 $10,472,771 
‘ized C. o3 & Other Deduct. of Subs.: 
I Ra. oy oe eee if _.-- 18,660,710 18,857,022 4,525,125 
Other interest. . << ccccccesccccsces 955,071 1,105,928 242,091 
Int. charged to construction - --.--. Crs89,113. Crl155,129 Cr26 533 
Amort. of debt Cont. one pense. -- 1,275,397 1,292,619 309,274 
f f tocks: 
ald or Settdnon-o---5------- 4,114,307 4,377,615 1,039,342 
Accrued but not being paid curr- -- 750,781 508,620 207 ,912 
Minority int. in net earnings----.---- 545,443 329,009 34,893 
Ln aie eee eae $12,032,442 $10,754,445 $4,140,667 
mae hte of Assoc. Gas & El. Cor. 359,034 165,170 37,710 
x Balance of income------------- $11,673,408 $10,589,275 $4,102,957 


3efore interest on the corporation's debt, amortization of the corpora- 
stan’ ‘debt discount, Federal tax accruals to extent indicated below (1) and 
administrative expenses of the corporation's trustees. 

Notes—(1) No Federal income or excess profits taxes have been accrued 
for the 3 months ended March 31, 1940 for the corporation, nor are ad- 
ministrative expenses of the corporation's trustees included above. 2) This 
statement does not reflect a consolidation with Associated Gas & Electric 
Co. (top parent), but all interest received by subsidiary from Associated 
Gas & Electric Co. has been eliminated herein. All other earnings of all 
subsidiaries are included regardless of voting trust agreements or other 
restrictions. (3) Extraordinary expense in connection with the required 
installation of continuing property records is included in both periods. Such 
expense is in excess of $1,000,000 in each period. It is hoped that the 
installation will be completed by all properties = 1940. (4) A portion 
of the decline in non-operating income is attributable to a reclassification 
between operating and non-operating expense which, of course, has no 
effect on the final balance of income. | 

Registrar and Trustees A ppointed— 

Denis J. Driscoll and Dr. Willard L. Thorp, co-trustees, have obtained 
Federal District Court orders appointing Colonial Trust Co. registrar 
for fully registered convertible debentures of the corporation due 1973; 
for the income debentures due 1978; and for the eight-year 8% bonds due 
March 15, 1940. Transfer & Paying Agency, which was controlled by 
Howard C. Hopson and members of his family, formerly was registrar for 
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these issues, but was forced to cease operations when the De ment of 
Internal Revenue filed a tax lien against this concern and other Hopson- 
Mange family-owned organizations. 

The trustees have also obtained appointment of Brooklyn Trust Co. as 
indenture trustee for the corporation’s income debentures, due 1978. 
Empire Trust Co. has been designated indenture trustee for convertible 
debentures due 1973. Central Hanover Bank & Trust Co. is continui 
as indenture trustee for the 8% bonds due 1940, but the Public Nationa 
Bank & Trust Co. resigned several months ago as indenture trustee for 
the income debentures due 1978, and the convertible debentures due 1973. 


Securityholders File Counter Claim to Petition of Bank— 

A securityholders’ committee filed a counter-claim and answer June 20 
to the petition of the Central Hanover Bank & Trust Co. in Federal Court 
Opposing the bank’s request for the sequestering of income of the Associated 
Gas & Electric Corp. in favor of bondholders, the committee charged that 
the corporation was a fraud without any valid or legal existence, whose 
securities had no legal Ey 

The document was filed by the ‘‘General Protective Committee”’ through 
its counsel, Jack Lewis Kraus 2d. Besides stacking the corporation as 
an instrument of Howard C. Hopson, the answer asked the court to declare 
invalid the so-called ‘‘Re-Cap Plan"’ effected by Mr. Hopson. 

The Central Hanover petition referred to an issue of the corporation's 
8% eight-year bonds of 1940, of which about $8,500,000 are outstanding. 
The bank, as indenture trustee of the issue, asked that corporation income. 
after payment of taxes and administration expenses, be set aside for retire- 
ment of the bonds.—V. 150, p. 3812. 


Associated Gas & Electric Co. —Weekly Output— 

The Utility Management Corp. reports that for the week ended June 14 
net electric output of the Associated Gas & Electric group was 96,390,167 
units (kwh.). his is an increase of 12,311,297 units or 14.6% above pro- 
duction of 84,078,870 units a year ago. 


$1,886,405 Taz Plot Charged to Hopson—New Indictment 
Says He Did Not Pay on $17,149,139 of Associated Gas Proceeds 
—Three Lawyers also Named—Deny any Wrongdoing— 


Having charged a few weeks ago that Howard C. Hopson had made 
at least $20,000,000 by fleecing the Associated Gas & Electric utilities 
system, a Federal grand jury added June 20 the further allegation that he 
had conspired, successfully, to avoid paying income taxes on $17,149,139.89 
of the amount. This was accomplished, it was said, with the help of a 
Newfoundland concern, the International Public Utility Investing Co., 
Ltd. This organization, which was owned by a corporation that was owned 
by Mr. Hopson and his family, also was indicted. 

The indictment char, that three attorneys, members of the firm of 
Travis, Brownback & Paxton, also had been members of the conspiracy. 
Named as defendants were Garrett A. Brownback, named also in the 
earlier true bill; Edward F. Huber and George M. Le Pine. All three 
lawyers authorized brief statements expressing confidence that they would 
establish their innocence of the charges. 

Hugh A. Fulton, special assistant to the Attorney General, confirmed 
the fact that the new indictment was a sequel to the earlier one. The 
taxes alleged to have been evaded were for 1929, when the Newfoundland 
company made $15,643,792.48 on the sale of stock rights, another $1,- 
095,334.37 on the sale of stock, and $409,513.04 in interest on notes, as 
set forth in the indictment. 

The tax on all this, it was said, should have been $1,886,405.39. But, 
ape the conspiracy, no tax return was filed at all, it was charged. 
In order to deceive the tax authorities, the conspirators were said to have 
got up false and fictitious books of account, with fraudulent entries, showing 
an imaginary state of affairs for the company. 

The ks containing the true picture of the company’s condition were 
kept from the authorities, according to the true bill. First they were 
concealed, and when a court order was obtained directing their production, 
the order was ar. 

This order was obtained from Judge Julian W. Mack here in 1934. 
Messrs. Le Pine and Huber, however, obtained a reversal of Judge Mack's 
action from the Federal Circuit Court of Appeals, in which Martin T. 
Manton, since convicted of selling justice, was then the presiding judge. 
The decision was a divided one, with Judge Manton casting the deciding 
vote.—V. 150, p. 3812. 


Atlantic Coast Fisheries Co. (& Subs.)—Zarnings— 














Years End, Apr. 30— 1940 1939 1938 1937 
SSPE $4,627,123 $5,059,965 $6,169,057 $7,223,023 
Cost of raw materials, 

oper. of fleets, plants, 

iy i hte tit ist cate nea dc tsb 4,028,334 4,359,492 5,374,601 6,101,103 
Sell. & admin. costs, &c. b664,340 b681,832 a688,651 800,173 

Gross profit ........- loss$65,551 $18,642 $105,805 $321,748 
Other deductions -_ ___.. Cr684 Cr5,378 Cr17,441 Cr30,359 
Federal income taxes. - - 1,345 6,389 x4,445 x18,177 
Depreciation - -......-- 71,982 77,344 1,951 76 ,853 

EEE $138,194 $59,714 prof$46,850prfy$257 ,076 
Profit from sale of inv. 

a) ee 2226 526 

oo aa $138,194 $59,714 prof$46,850 prf$483 ,602 
Other charges (net) -_-~-- 139,142 201,112 62,442 312,924 

A, EE $277 336 $260,826 $15,591 prf$170,678 
Earns. per sh. on com, 

stock, no par___-..-- Nil Nil Nil $0.56 


x Includes surtax on undistributed profits. y Includes $63,482 net 
oO ting profit of Canadian subsidiaries from May 1, 1936, to Feb. 28, 
1937, the effective date of their sale. z Includes $229,459 provided as of 
April 30, 1937, as a contingency reserve for possible reduction in value of 
fixed assets. a Includes $50,395 for State local and capital stock taxes. 
b Includes $52,888 ($54,970 in 1939) for taxes. 

Consolidated Balance Sheet April 30 








Assets— 1940 1939 TAabilities— 1940 1939 
Cash in banks and Accts. payable.-. $93,132 y$87,976 
i re $142,780 $179,866] Notes payable_... 204,167 100,000 
Accts. & notes rec. Sundry accruals_- 3,307 7,186 
(less reserves)... 325,803 405,769) Prov. for inc. and 
Inventories _ .. _.. 278,742 265,501 cap. stock taxes_ 21,310 32,448 
Cash surrender val. Notes pay. not cur. a  _eekkee 
of insurance... 40,817 35,887|x Common stock. 2,467,748 2,377,718 
Prepaid insur., tax. Capita surplus... 31,829 31,829 
rent, &c....... 23,969 38,858 | Earned surp. from 
Sundry inv.&adv. 221,918 195,553 May 1, 1935... df256,832 20,504 
Leaseholds - --- ~~~ 15,000 45,000 
Pats. & trademarks —..... 12,754 
Vessels, plants and 
equip. (less res.) 1,569,468 1,465,173 
Deferred items-.-. 4,497 13,300 
cee $2,622,994 $2,657,661 , eee $2,622,994 $2,657,661 





x Represented by 320,490 (305,485 in 1938) no par shares. Account 
and drafts payable.—V. 150, p. 1271. . ° 


Andian National Corp., Ltd.—Zarnings— 


[Stated for convenience in terms of United States currency] 


Years Ended Dec. 31— 1939 1938 1937 1936 
Net operating income_.. $9,508,943 $9,071,411 $8,897,447 $8,181,520 
Solicitors’ fees, salaries of 

counsel, executive offi- 








cers’ salaries, &c__.-. 85,438 95,442 84,912 84,667 
——_ to Colombian 
ovt. in lieu of free 
tra tion of oil__ 150,686 143 ,222 136,047 128,689 
Prov. for deprec. and 
amortization - - . -...- 590,930 620,917 605,511 747,478 
Provision for Colombian 
PEE Si ecccasnace 1,348,234 1,232,107 1,005,056 794,576 
Net operating income. $7,333,655 $6,979,723 $7,065,921 $6,426,109 
Interest on loans, bank 
balances, &c..-...--.- 174,228 $05,887 549,092 1,198,203 
Net income for the yr. $7,507,883 $7,885,611 $7,615,013 $7,624,312 
Cash dividends-------.- 7,650,000 7,650,000 10,200,000 10,200,000 


The Commercial & Financial Chronicle 
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Balance Sheet at Dec. 31, 1939 

Assets—Cash, $4,400,832; loan against collateral security, $2,600,000; 
accounts receivable less reserve, $2,739,407; inventories, $648,548; long- 
term loans and agreements of sale, $1,025,772; special trust funds, $88,815; 
jands, pipe line, buildings, plant, &c., on the basis of cost (less reserve 
for depreciation and amortization of $23,140,440), $2,201,139; prepaid and 
deferred charges, $8,570; total, $13,713,083.  —_ —. " 

Liabilities—Accounts payable and accrued liabilities, $1,470,238: insur- 
ance reserves, $267,694; capital stock (2,550,000 shs. no par), $10,200,000; 
earned surplus, $1,775,152; total, $13,713,083.—V. 150, p. 3193. 


(J. T.) Baker Chemical Co.—£ztra Dividend— 

Directors have declared an extra dividend of 1214 cents per share in 
addition to the regular quarterly dividend of 12 4c. per share on the com- 
mon stock, both payable July 1 to holders of record June 17.—V. 149, 
2073. 


Baldwin Locomotive Works—Contract— 

Baldwin Southwark Division of the Baldwin Locomotive Works has been 
awarded a contract covering one I. P. Morris 27,000 horsepower turbine 
with governor, for the Marshall Ford Plant of the Lower Colorado River 
Authority, located near Rutledge, Texas. The value of the order is ap- 
proximately $177,000 and shipment will be completed by the end of Febru- 
ary, 1941. Baldwin Southwark is now making shipment of two turbines 
previously ordered by this customer. c 

Company has received an order from the Western Maryland Ry. Co. 
covering 12 large freight locomotives of the 4-6-6-4 type, having a total 
value of approximately $2,375,000.—V. 150, p. 3346, 3194, 2711. 


Baltimore Transit Co.—Larnings— 
{Including Baltimore Coach Co.]} 


Years End. Dec. 31—- 1939 1938 1937 1936 
Operating re,senue-_---- $11,797,940 $11,529,608 $11,891,198 $11,769,511 
Rev. from other oper --- 58,875 56,289 58 344 ,052 


Total revenue. ...--- $11,856,815 $11,585,898 $11,949,542 $11,822,563 














Operating expenses -- - - - 1,691,774 1,624,610 1,544,506 1,598,852 
Prov. for retirement of 

road and equipment.. 1,829,086 1,812,061 1,822,711 1,777,753 
Power service. ..------- 1,209,511 1,213,931 1,401,190 1,376,725 
Conducting trasnport’n. 3,827,554 3,922,256 3,878,373 3,753,908 
TN. cnnada hina cca 32,11 28,420 27,052 26,378 
General & miscellaneous 1,399,869 1,369,196 1,383,590 1,340,070 
‘Transp. for inv.—Cr_.--- 53 ,866 60 452 34,275 21,0 
Taxes, licenses, &c___-- al,139,176 1,060,552 a1,147,413 a1,186,825 

Net operatingincome. $781,601 $615,324 $778,982 $783 .068 
Non-oper. income- ----- 29.671 32,005 32,358 30,769 

Gross income_------- $811,271 $647 329 $811,340 $813,837 
Debenture interest __ --- 752,148 634,553 752,458 635,010 
Equip. oblig’s—interest.- -..--- ------ . 51,395 
Miscell. rents & other 

Cac ucccusvarecr 34,07) 22,152 22,144 24.944 

Net income... ...... 25,052 loss$9,376 $23 ,439 $102,488 








alncluding provision of $51,705 in 1939, $67,807 in 1937 and $168,344 
in 1936 for Federal income taxes. d No income taxes for the year 1938. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $s 
Road & equipment62,696,921 63,720,781] a Common stock--. 3,996,688 3,996,688 
Addition to road & Ist 5% pref. stock 
equipment un- ($100 par) -.-.--- 23,342,723 23,342,692 
completed --...- 114,345 154,564| Debs. due July 1, 
Sinking fund... 3,255 2,932 1975_....-.---.23,084,923 23,086,892 
Investment in sub. Accts. and wages 
eos. (net)...... 105,166 105,464 payable & accrd. 350,073 371,489 
Other invest. (net) 127,170 72,405| Taxes pay.& accrd 212,120 159,985 
Securities issued & Unpaid matured 
reacquired ..... 1,507 1,507 int. on debs---.. 6,212 5,891 
COE, i.vetaednee~ 1,239,059 734,309 | Unpaid int. & divs 
b Accts. receivable 120,443 182,835 matured....-... 17,528 22,428 
Mat'ls & supplies. 707,654 567 ,509| Unadjusted credits 190,944 179,129 
Ctfs. of deposit... 1, . 1,650,000 | Reserves _.......-. 13,806,557 14,700,064 
Unadjust. debits --. 77,886 30,908 | Capital surplus... 1,211,577 1,208,949 
Profit & loss surp. 174,063 149,010 
TER sennauned 66,393,408 67,223,218] Total......-.-. 66,393,408 67,223,218 





a Represented Wy 169,143 no par shares. b Less reserve of $2,584 in 
1939 and 1938.—V. 150, p. 3501. 


Barium Stainless Steel Corp.— New Director— 

Rear Admiral Charles Conard, former Paymaster General and Chief of 
the Bureau of Supplies and Accounts, U. 8. Navy, has been elected a direc- 
tor of the corporation. T. Y. Milburn, Washington, D. C., was elected a 
Vice-President.—V. 147, p. 1479. 


Barnsdall Oil Co.—Shares Acquired— 

Company reports that 41,600 shares of common capital stock were 
acquired during the month of May for the account of an employees stock 
purchase plan.—V. 150, p. 3194. 


Beaunit Mills, Inc.—Zarnings— 














Years Ended March 31— 1940 1939 1938. 
Sales, less returns and allowances_-_-- $6,727,564 $5,695,923 $6,037,761 
Services rendered to National Weav- P< 

Seer 272,840 196,107 49,879 

PROER: oc dicdkdadsncnetscosnnseess $7,000,404 $5,892,031 $6,087,640 
Oath OR RUREREIEEE cc cant wcataascins 6,176,111 5,498,535 5,619,816 
Selling, shipping and general and 9 <a 

administrative expenses---------- 400,686 374,542 367 ,443 

a $423 ,606 $18,953 $100,380 
GOR ii. cccdbeccaccesteene 110,611 89,986 85,805 

00s TREE io ii cacacnansstnnie $534,217 $108,939 $186,185 
DRE BE GR. co clnncccscoceues« 125,466 134,889 153,893 
Factoring expenses. .....-.-------- 72,389 52,832 57 876 
Ce, a em cigine ne 18,230 8,370 7,243 
Provision for Federal income tax---~-- a!  i«——_iZ. # otitis 

SS i chasddkethabsodesesen $257,132 def$87,151 def$32,827 
Preferred dividends... .........---- a)  «ssescc... . cenace 


Balance Sheet March 31, 1940 

Assets—Demand deposits and cash on hand, $121,276; due from factor, 
$12,465; accounts receivable (net), $167,592; inventories, $1,364,205; 
investment in and account receivable from subsidiary, National Weaving 
Co., Inc., $276,011; notes receivable, $47,134; property, plant and equip- 
ment at cost (less alowance for depreciation of $702,979), $1,212,610; 
deferred charges and prepaid expenses, $42,865; total, $3,244,160. 

Liabilities—Note payable, bank, $40,000; notes payable, other, $63,359; 
accounts payable, trade, $614,985; accrued liabilities, $66,675; provision 
for Federal income and excess-profits taxes, $61,421; $1.50 cumul. conv. 
pref. stock (par $20), $436,120; common stock (par $10), $1,670,410; 
capital surplus, $214,177; earned surplus, $77,009; total, $3,244,160. 
—V. 150, p. 2868. 


Beech Aircraft Corp.—Ezpansion Voted— 

At a recent special directors, meeting approval was voted of plans to 
increase production substantially, to help meet the requirements of the 
national rearmament program. In addition to doubling the corporation's 
real estate holdings by the purchase of a quarter section of land adjoining 
its present holdings of 160 acres, a large hangar and workshop with an 
area of 37,500 square feet now standing on the newly purchased qu 


arter 
section will be used to house increased production facilities, and additional 
buildings will be erected immediately for an enlarged placing sud anodizing 
department, and for larger stockroom space.—V. 150, p. 3 " 
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Birmingham Electric Co.—Earnings— 


Period End. May 31— 1940— Month—1939 1940—12 Mos.—1939 


oO ting revenues __--_- 5,67 4,118 $7,857,730 $7,511,584 
perating revenues $635,674 $614,1 $7 .857,7 4'817.469 



































Operating expenses _-_-_-_- 424 986 420,383 5,056,489 
Direct taxes........... 77,750 75,366 994,058 946 ,926 
Property retirement re- 
serve appropriations 50,000 50,000 600,000 600,000 
Amortization of limited- - 
term investments _ _ _ - 309 310 3.716 3,728 
Net oper. revenues ___ $82,629 $68,059 $1,203,467 $1,143,461 
Other income (net) ____-_ 383 402 4,559 4,47 
Gross income-______-- $83 .012 $68,461 $1,208,026 $1,147,931 
Int. on mortgage bonds _ 45,750 45,750 549,000 549,000 
Other int. & deductions _ 4,474 4.353 53 468 52,848 
Net income. .---_--. -- $32,788 $18,358 $605,558 $545,083 
a Divs applicable to pref. stocks for the period__ 429,174 429,174 
i ico re Be, oe $176,384 $116,909 


a Dividends accumulated and unpaid to May 31, 1940, amounted to 
$71,529, after giving effect to dividends of $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, declared for payment on 
June 1, 1940. Dividends on these stocks are cumulative.—V. 150, p. 3812. 


Blauner’s (& Subs. )—Farnings— 


Statement of Income Year Ended Jan. 31, 1940 
$10,011,830 








SRE EE RE a ee or he ar 
Cost of goods sold, selling, general & administrative expenses._ 9,743,926 
Operating profit _______- MeO I Se eke <. . Sved $267 ,904 
ee ee Pes es Bey cade Sanka bine 21,210 
nn I Fg a ee are Ly Aenea ott ee $289,114 
Provision for depreciation and amortization  ___ =e 197,629 
Provision for Federal income tax. ....._........--____---- 16,175 
eS CS SS eee ee ee a ee $75,310 
Dividends paid on preferred stock._...................--.-.- $53,877 
ey er I i ce tincedndcsecamecadue $0.17 


Consolidated Balance Sheet as at Jan. 31, 1940 
Assets—Cash, $701,768; marketable securities and accrued interest, 
$27,191: accounts receivable (less reserve) , $373,143; merchandise inventory 
$386,745; cash surrender value of officers’ life insurance policies, $143,950; 
investment in own stock—at cost (preferred, 927 shares, $41,960; common 
10,713 shares, $385,007), $426,967; security deposits receivable, $1,521; 
fixed assets (less reserves), $713,815; sundry advances (less reserve), $2,611; 
deferred charges, $80,283; total, $2,857,995. 
Liahilities—Accounts payable, $386,477; outstanding cash credits, 
$14,637; accrued expenses, &c., $59,710: reserve for Federal income tax, 
$16,000; dividends payable, Feb. 15, 1940, $13,067; preferred stock (18,350 
no par shares), $95,166: common stock (132,663 shs., no par), $752,352; 
earned surplus, $1,449,784; earned surplus appropriated, $70,791; total. 
$2,857 ,994.—-V. 147, p. 2523. 


Blaw-Knox Co.— Definitive Bonds Ready— 


Manufacturers Trust Co. as New York Exchange Agent is in a position 
to exchange temporary first mortgage 314% series, due Feb. 1, 1950, for 
definitive bonds.—V. 150, p. 2412. 


Bloedel Donovan Lumber Mills, Bellingham, Wash.— 








Calendar Years— 1939 1938 
Goods his w sc ccbaedsd covccdwetsewasods $3,008,443 $2,642,242 
PR Sob candsetaécasthand counties: 273,127 465,448 

Balance Sheet Dec. 31 

Assets— 1939 1938 Liabilities— 1939 1938 
0 RR $111,061 $179,779] Notes payable__.. $188,116 $727,292 
Trade accts___..- 313,734 212,932; Timber purchase 
Inventories _____. 775,646 601,105 obligations ___-_-. 132,479 172,172 
Other assets______ 91,196 100,686 | Accounts payable_ 180 466 105,471 
Timber, lands and Frist mtge. bonds ; 

plant properties. 4,396,163 4,467,208 eee 185,500 
Advances. ______. 1,738,961 1,900,760) Real and personal 
Deferred assets _ _- 75,458 36,905 property taxes _ - 105,485 112,541 

Accrued payrolls _ - 30,040 18,346 

Accrd. int. on bds. 26,000 26,975 

Accrd. int. (other) 12,522 6,992 
Employees’ savings 

certificates ____-_ 5,300 5,300 
Long-term indebt- 

ee 2,132,930 1,303,652 

Capital stock..... 5,500,000 5,500,000 

Deficit... - — 836,118 689,865 

Capital surplus _-_ 25,000 25,000 

$7,502,222 $7,499,378 _ re $7,502,222 $7,499,378 

—V. 134, p. 1198. 
(H. C.) Bohack Co., Inc.—Farnings— 

{Including Bohack Realty Corp.] 

Years Ended Jan, 31— 1940 1939 
Net sales - aN ig hh tn eh car _. . $23,841,802 $22,765,950 
Subsidiary rental income - - - - 180,107 170,620 

Consolidated gross income beebane ...$24.021,909 $22,936,570 
Cost of sales and operating expense --. 23,157,672 22,321,532 
Subsidiary mortgage interest _ - - 72,638 74,884 
Subsidiary real estate tax-----_- er ‘ : 71,551 72,622 
Depreciation - ~~ - _- - - - sianp-ak doniein _ ee 456 388 448,619 
Federal, State and municipal taxes enim 190,082 184,476 

Operating profit. ----------- $73 578 loss$165,563 
Other income___-_____._------ 2,866 3,003 

Total. .... TTT Tee oem 76,444 $162,560 
Other deductions... ............. nae aa 28 360 17,180 
Di itthn puetihbcenehccsenrenese $48 .084 loss$179,741 
Federal income tax --_---.----- _ 3,124 Ft 

wees HOU. ..«..+---- mute . _— $44,960 loss$179,741 
Surplus at beginning of fiscal yea _ $706,062 $859. 489 
Surplus credits - - ----------- wee en nnencneces= 8.772 30.734 

Total__._-.....----.---- pundionthanente $759.794 $710,682 
In 6 a see bntnten scechevensatediint 21.675 4'620 


i - $738,119 $706,061 
Comparative Consolidated Balance Sheet Jan. 31, 1940 
{Including Bohack Realty Corp.] 

Assets—Cash, $526,745; accounts receivable (less reserve), $169,093: 
su accounts receivable, $81,858; interest receivable, $593; inventories, 
$2,346,147; other assets, $32,445; mtges. receivable, $51,788; investments, 
$3,678; property, plant & equipment: H. C. Bohack Co., Inc. (less, res. 
for depreciation of $1,972,222). $3,098,421; real estate & buildings, Bohack 
Realty Corp. (less, reserve for depreciation of $851,361), $4,572,290; 
deferred charges, $148,588; total, $11,031,647. 

Liabilities—Notes payabie, $150,000; accounts payable, $579,814: 
amortization loan, $85,338; accrued interest, $17,358; taxes accrued or 
payable, $57,496; mortgage payments due within one year, $38 552; security 
deposits, employees & lessees, $2,270; lease deposits, $2,828; mortgages 
payable, $1,428.158; deferred income (rents received in advance), $651: 
reserve for contingencies, $78,286; Bohack Reilty Corp. stock in hands of 
public (pref. 7%, 9,500 shares $100 par). $950,000; 7% ist pref. stock 
($100, por) $3,000,000; 6% 2d pref. stock ($100 par), $150,000; com. stock 
(105,537 shares, no par), $3,752,775; surplus, $407,610: Bohack Realty 
Corp. surplus, $330,508; total, $11,031,647.—-V. 146, p. 4108 
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Bornot, Inc. (& Subs.) —Earnings— 

Consolidated Earning Statement Year Ended Dec. 31, 1939 
Sy biG ibs oie urih oth iene eee ae cae $1,359,531 
Cost of operations, $582,493: selling and delivery expenses, 
$572,625; general and administrative expenses, $76,259: capital 


a re Se, a 666 8a 46h as= daeeek deo ona’ 1,291 ,626 
PE MENS 6 os. cay ncunecensthébs thuneekd ear saeds $67 905 
GY SN eo ne see eee: See res eee 1,944 
ND GR Bee et A OER re ees Golet) sea $69,849 
Loss from sale of securities and equipment 855 
to nha De ks coke a. a ee oe 160 
PORGGl Gees WN. os... ocacecste anu enocaecdulecden 11,485 
Dre MON. . 6 Se RSRUCR Si A i ee 5 RE $57 ,349 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash in banks, $106,174; accounts receivable, $23,574; in- 
ventories, $9,408; investments and accrued interest, $24,508; real estate, 
se and equipment (after reserve), $612,317; cash on deposit with closed 

anks, $4,013: deferred operating charges and interest, $5,209; organization 
expenses, $1,188; goodwill. $5,000; total, $791,391. 

Linhilities—Accounts payable, $13,527: accrued operating expenses and 
salaries, $1,624: reserve for estimated Federal and Penna. State income 
tax, $31,039; mortgages and notes payable, $4,000; reserve for contingencies, 
$30,509: unclaimed dividends (class A stock), $491: capital stock out- 
standing (class A—38,907 no par shares: class B—49,083 no par shares), 
$524,149; surplus, $186,051; total, $791,391.—V. 149, p. 4019. 


Boston & Maine RR.—Deposits Under Plan— 

Deposits of bonds in assent to the plan of exchange now amounts to 
$96,184,000, or 92.9% of the $103,500,000 of bonds affected by the plan, 
according to press reports, June 18. 


Applies to ICC for Authority to Acquire Stock of Four Lines— 

The company has applied to the Interstate Commerce Commission for 
authority to acquire control through stock purchase of four short line 
railroads which it now leases for annual payments totaling $92,790. The 
four lines, which own total mileage of 108.17 are: Concord & Portsmouth 
RR., Wilton RR., Peterborough RR. and Penigewasset Valley RR. 

The trustees of the B. & M. insurance fund now own less than 3% of 
the Concord & Portsmouth stock, less than 40% of Wilton RR. stock, and 
less than 11% each of the stock of the Peterborough & Pemigewasset Valley 


Rs. 

The B. & M. proposes to purchase such shares of stock of the roads as 
it can at the following prices, all with appropriate adjustments on account 
of accrued dividends, plus incidental expenses: Concord & Portsmouth, 
$50; bay $52.64; Peterborough, $25 and Pemigewasset Valley, $42.84. 
—V. 150, p. 3812. 


Braniff Airways, Inc.—FZarnings-- 


Period End. April 30— 1940—Month—1939 -10 Mos.—1939 


1940. 


Operating revenues -. $222,740 $134,101 $1,702,263 $995,575 
Oper. exps. (incl. deprec) 208,048 135,231 1,658,105 1,031,333 
Net oper. revenues --- $14,692  loss$1,129 $44,158 loss$35,758 
Non-oper. income_-. - -- 523 285 3,754 3,409 
Total income_--_----- $15,215 loss$844 $47,912 loss$32,349 
Int. & non-oper. exps --- 1,829 552 7.067 4,150 


iam. i ellen os 9,761 
Int. exp. (stockholders) - ni Sapte a sian 21,495 
Dr$1 396 $31,084 Dr$57,993 


pee ee $13 386 





Balance Sheet April 30, 1940 

Assets— Apr. 30, °4¢ Liabilittes— Apr. 30, '40 
Cash on hand and deposit_... $412,35‘ | \ccounts payable. -._.-.-. ..-- $3,552 
U. 8. Govt. mail claim _-_--.---. 144,66 ‘ouchers payable - - - - - - - 101,677 
Traffic balances receivable - - - - 158,977 | Wages payable.__........--. a 15,352 
Due from agents. -._--..---- 9,47¢ | ‘ir travel card deposits __-_--- 42,075 
Travel card receivables -_ _ - - - -- 17,53” | Traffic balances payable - - - - -. 80,502 
Other receivables____.__.-.-- 31,534] Accrued taxes, other -_- - 14,111 
Special deposits _ -_ -_- 1 eS 20,509 | Accrued insurance ________--- 38,561 
Working fund advances -- - - ~~ 3,020] Mortgages payable tere ® 3,516 
Other current & accrued assets 5,204 | Total deferred liabilities ad 17,555 
Inventory of mat’ls, fuel & ofl 103,006} Capital stock - - - -- _...... 1,000,000 
Investment in stocks ____-_--- 150 | Earned deficit _ _ - 139,115 
Total real prop. & equipment. 792,771] Paid-in surplus. --.. 575,000 
Prepaid and deferred expenses - 53,584 

, ane eee Weaccncssstco .. $1,752,789 
—V. 150, p. 2249. 


(T. G.) Bright & Co., Ltd. (& Subs.)——/arnings— 





Year End. 8 Months Year Ended, Julu 31-~ 

Perind— Mar 31, '40 Mar. 31, '39 1938 1937 
Combined profit from 

overs. after charging 

all mfg., sell. & adm. 

CUUGUEEE. 6. cans oes $286 ,603 $159,700 $263 208 $239,223 
Prov. for depreciation - 64,377 37,100 46 398 41,839 
Prov. for income taxes - - 68,348 26,900 44,900 41,000 

Net profit for the year $153,878 $95,700 $171,910 $156,384 
Earned surplus at Aug. 1 306,172 220,020 211,241 131,759 
Profit on sale of invest - - a an 47 607 ee! +) «sie Me 

Tete. cccctenecte Qenenee $363 327 $383,151 $288,143 
Amount of goodwill writ- 

i“ ae tapas tines:  « ' yeas 86 265 re 
Divs. on cum. pref. shs. 45,633 34,655 46 866 46,902 
Divs. on com. shares-.- 30,000 22,500 30,000 30,000 

Earned opus. ¥ $384 417 $306,172 $220,020 $211,241 
Earns. per sh. on 100, 

commne® SS eee $1.09 $0.61 $1.25 $1.09 


Consolidated Balance Sheet March 31, 1940 

Assets—Cash on hand and in binks, $13,853; marketable securities 
(quoted market value March 31, 1940, $29,555), $24,789; accounts re- 
ceivabie, $437.147; inventories, $767,290; cash surrender value of life 
insurance policies, $42,241; fixed assets (net), $819,107; goodwill, &c., $1; 
deferred charges, $193,155: total, $2.297,582. 

Liabilities—Bank advances, $367,904; sales, excise and property taxes 
accrued, $33,761; accounts p»yable and accrued liabilities, $60,780; reserve 
for Dominion and Provincial income and capital taxes, $70,058; mortgages 
payable, $74,146; reserve for contingencies, $51,217;6% cumulstive redeem- 
able preference shares (par $100), $755,300; common stock (100, shares 
no pir), $500,000; earned surplus, $384,417; total, $2,297,582.—V. 148, 


p. 3837 
Bridgeport Hydraulic Co.—Earnings— 














dar Years— 1939 1938 1937 1936 
Opsatinn coverne —_ $1,832,999 $1,739,666 $1,859,874 $1,829,802 
Operating expenses - - - - - 661,500 653 405 633 ,245 605 337 
| ee i re 234,591 219,952 211,213 200 ,563 

Net oper. revenue.... $936,908 $866,309 $1,015,416 $1,023,902 
Other income (net) - - - - - 23 303 14,459 20 ,908 19,646 
lincome._...--- $960,211 $880,768 $1,036,324 $1,043,548 
melee & amortization. 221,934 231,141 234 922 264 523 
Federal taxes- --------- 128,011 97 ,393 132 ,237 142,950 
Ne PG. can choos $610,266 $552 ,233 $669,165 $636 .075 
Divina ee 520,000 520,000 520,000 520,000 
NO OO $90 ,266 $32,233 $149,165 $116,075 


In order to defray part of the costs of the Saugatuck Reservoir construc- 
tion, the stockholders authorized the issued of 25,000 additional shares of the 
company's capital stock. On Dec. 5, 1939 full and fractional warrants 
evidencing the right to subscribe, on or before Jan. 2, 1940, for 25,000 
shares of common stock at a price of $26 per share were issued to stock- 
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holders. Subscriptions for 19,270 shares were received and d for in 
Dec., 1939 and in Jan., 1940 payments were received for 5,605 additional 
shares, subscribed for on or before Jan. 2, 1940. As stockholders did not 
exercise their rights to subscribe for the remaining 125 shares, the com- 
pany sold, at premiums totaling $1,284, rights to buy the shares at $26 
each and these rights were exercised on or before Jan. 11, 1940. he 
entire 25.000 shares were issued under date of Jan. 15, 1940, and the 
total consideration received amounted to $651,284. 
Balance Sheet Dec. 31, 1939 

Assets—Property, plant and equipment, $15,515,906; cash, $772,788; 
consumer accounts, less reserve, $395,078; miscellaneous accounts receiv- 
able, less reserve, $24 .879; materials and supplies, $119,824; ry notes 
receivable, $239,246; inactive property available for sale, $556, ; prepaid 
expense. $7,002; total, $17,631,228. 

Viabilities Common stock (par $20), $6,500,000; common stock sub- 
scribed (19,270 shares, par $20), $385,400; premium on common stock 
subscribed, $115,620; surplus, $3,526,603; first mortgage bonds, $6,461,000; 
deferred credits, $6,967; notes payable to banks, : ; accounts pay- 
able, $79.479; dividend payable Jan. 15, 1940, $130,000; accrued bond in- 
terest, $104,088; accrued taxes, $118,781; provision for Federal income 
taxes, $103,290; total $17,631,228.—V. 149, p. 2680. 


British Columbia Pulp & Paper Co., Ltd.—Zarnings— 
Earnings for the Year Ended Dec. 31, 1939 
Operating profits after charging $2,154 for depletion of timber 





crc t a eek e cab tneite wes one Set nesses ribuatbesaeh $435,055 
PANS IGE TICINO « 6 cc ce ec tsncssnccsktoegneseeshsse 900 
PHOT. 0 nccccc ccc ccecccecveccccscccecccens w= a dail sedi ---- $435,955 
pS . ee Curttdniwanbbbnaon 3, 
Total amount paid as counsel & legal fees & executive remun- 
DP this eh Gia baadcodh nw wetwertectnaccoraseneggnehe 32,295 
ED Ge I in ncnc cd tc cnscodwetscnsssnddedadaawas 313,642 
ee ee ee... J enibandestdasbaekoanbeoewaaeane 25,000 
PE et EE  cctncne ess bagaeacasksanddbsnctad 9,2 
DR TE CE PONE i ccmtdsen cbs tenedcdsvascssdotancnsatabes $147,182 


Balance Sheet Dec. 31, 1939 

Assets—Property account (net), $7,321,033; investment, $20,000; in- 
ventories of manufactured process. FD in process, logs, materials and 
supplies, on hand, on consignment and in transit, $894,364; trade accounts 
and bills receivable less reserve. $6,393, $1,190,416; cash at banks and 
on hand, $13,743; expenditures chargeable to future operations, $147 ,426; 
deficit, $1,573,855; total, $11,160,837. 

Liabilities—6 % first mortgage sinking fund gold bonds maturing 1950, 
$3,130,500; 7% general morenge sinking fund gold bonds maturing 1950, 
$1,223,500; deferred liabilities, $957,165; bank loans (secured), $1,609,000; 
accounts and wages payable, $334,944; reserve for income and other taxes, 
$11,110; special reserve, $338,419: 7% cumulative preference shares (par 
$100), $556,200; common stock (100,000 no par shares), $3,000,000; total, 
$11,160,837.—V. 148, p. 3054. 


Brockton Gas Light Co.—Zarnings— 























Calendar Years— 1939 1938 1937 1936 
Gross earnings _ . $831,088 $825,986 S898 449 $830,315 
Oper. expenses & taxes _ - 757,799 748,918 743,851 691,999 

Net earnings -_-—---_. $73,289 $77 068 $64 598 $138,316 
Other income___ ~~~. 21,910 16,255 20 360 14.713 

Gross income. -_-.--_-.- $95,199 $93 323 $84 958 $153,029 
Income deductions. 36,605 36,609 29,628 33,025 

Net income. --__.- _ $58,594 $56,714 $55,370 $120,005 
PE Scene ccdwe 47 .703 47.703 47 .703 AZ .703 

Es cdacnwavan~ $10,891 $9,010 $7 ,627 $72,302 


Balance Sheet Dec. 31, 1939 
Assets—Plant and equipment, $4,102,987; miscellaneous physical prop- 
orsy $7,884; other investments, $2; cash, $129,034: accounts receivable, 
$271,541; materials and supplies, $179,205; prepaid accounts, $5,766; un- 
adjusted debits, $6,677; total, $4,703,096. 
iabilities—Capital stock ($25 par), $2,981,450; coupon notes, $850,000; 
accounts payable, $48,812; consumers’ deposits, $5,375; accrued liabilities, 
$15,153; unadjusted credits, $147; reserves, $345,020: contributions for 
extensions, $100; surplus, $457 ,039; total, $4,703,096.—V. 148, p. 1471. 


Brooklyn-Manhattan Transit Corp.—Liquidating Value 
of Common Stock Not Yet Determinable— 


In response to inquires, Gerhard M. Dahl, chairman of the board, June 19 
sent the following communication to common stockholders of the corporation: 
We have received inquiries as to when there will be a partial or complete 
liquidation of the company’s assets and what is the liquidation value accru- 
ing, to the common stock. 

Counsel advise that neither a partial nor a complete liquidating dividend 
can be legally paid until the company's capital has been reduced by a vote 
of the stockholders. 

“The exact liquidation value is dependent upon a number of contingencies 
which it is not yet possible to determine, upon the estimated value of assets 
having no quoted market, and upon market fluctuations of New York 
City ¢ orporate Stock and other securities owned by the company. 

Certified accounts are at work on an audited balance sheet as of Tune 30, 
1940, which, when completed, together with an account of the results of 
unification, will be submitted to the stockholders for consideration prior to 
the regular annual meeting on Sept. 16, 1940, or if possible, prior to an 
earlier special meeting."’ 


Bonds Called— 

olders of Brooklyn-Manhattan Transit Corp. rapid transit collateral 
trust bonds, 444% series due May 1, 1966 and Brooklyn-Manh ttan 
Transit Corp. rapid transit collateral trust serial bonds are being notified 
that company has elected to redeem and does call for redemption and vay- 
ment on Aug. 2, 1940 at the principal office of City Bank Farmers Trust 
Co., 22 William St., New York, N. Y., all of it’s ravid transit collateral 
trust bonds, 414% series due May 1, 1966, and all of its rapid transit col- 
lateral trust al bonds, issued and outstanding under the trust indenture, 
dated as of May 1, 1936, between the company and City Bank Farmers 
— and Brooklyn Trust Co., as trustee, at the following redemption 


Redemption Prices of Serial Bonds 

The redemption prices of the serial bonds for the respective maturities 
4. ~ +d following percentages of the principal amount of such serial bonds, 

Serial bonds due May 1, 1941, 10414%: 1942, 107%: 1943, 106%%: 
1944, 105% %; 1945, 105%; 1946. 104 4 %: 1947. 103 4%; 1948. 10314 %: 
1949, 1034 %; 1950, 1034 %; 1951, 103%: together, in each case, wit 
accrued interest on such bonds to the date of redemption. 

Redemption Te a 446 % Series Bonds 

The redemption price of the 444 % series bonds is 103% of the principal 
amount thereof together with accrued interest on such bonds to the date 
of redemption, which redemption price is applicable to the redemption of the 
4 ¢% series bonds since the company has participated directly in a plan 
od the unification of some or all of the transit facilities in the City of New 

ork and embracing all, or substantially all, of the rapid transit railroads 
owned, leased or controlled by the company and its subsidiary comp nies 
and such plan has n consummated in its entirety, or substantially in its 
apey ve | ay » id 4 railroads. 

Fro a said redemption date interes ] Ss: bonds shall 

—V. 150 Dp aSle Pp te int t on all of said bond 


“Bryant Park Building, New York—EZarnings— 





Calendar Years— 1939 1938 1937 1936 
— Sa $351,245 $412,775 $474,370 $460 657 
tte teenee a 221,431 255.159 255,634 233,812 
Real estate taxes_______ 122,850 123,050 118,680 116,100 
Other charges.....____ $101,520 $177,290 $179,285 $189,060 
ee Se a Sestiinnnoe 94,556 7 
PR nd gyn ght n sem eed $94,556 $142,734 $79,229 78,314 
bonds, before interest, 
=. and amortiz. ° 
-—-————<-e8e <<< « . A 
—~V 8t 3.3160: 22% 1.92% 6.5% 6.82% 
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Brown Consolidated Petroleums, Ltd.—Chanages Name 
The company has changed its name to Federated Petroleums, Ltd. 
Income Account for 15 Months Ended Dec. 31, 1939 


a ft . <  £_ AA as ee one $49,793 
Share of profits and losses of subsidiary companies as from date 
of acquisition of interest therein_----..-..----------------- 74,991 
a a a ee Ne ee en rT ee ee $124,784 


Di... cece eabnchave de cnn bckakesed ark ee Ohemamees 26,125 
Depletion Se Std tne ccetdaneenacakdneddakes 21,476 


Tees Gk GRID Ge Siig 4b bo tc cnnemsccesensesennanes 302 
a pe ee ee or $76,880 
Dividends paid, $36,219; commission on sale of capital stock, 
&6.135: reserve for loss on investments, $1,000; provision for 
eee yee UU EO eee eee 47.257 
Garetis, Teak: Ba, Bsc ccenak bk6n se cts egetes concsens $29,623 
Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash in banks, $170,820; miscellaneous accounts, $43,004; 


investments at cost, less amounts written off Brown Oil Corp., Ltd., 100,000 
shares (market value $17,000), $18,000; D. & D. Royalties, Ltd., 6 units, 
$12,439; United No. 5 Well, 91 units, less depletion, $257,258; miscel- 
laneous (less amount written off of $1,000), $6,041; deposits, $436; invest- 
ment receivable, contingent (100.000 shs. Brown Oil Corp., Ltd.), 
$20,000; fixed assets (less reserves for depreciation of $23,289) , $100,159; 
development expenditures, $1,128,031; petroleum and natural gas leases 
and sub-leases, at cost, $712,629: organization expenses, $13,832; pre- 
paid insurance, &c., $989; total, $2,483,642. 


Liabilities—Bank loan, secured, $37,500; accounts Jevette, $70,351; 
reserves for depletion, $345,452: capital stock (1,476,940 shares, no par, 
issued for a consideration of), $1,410,692; earned surplus, $29,622; 
capital surplus, $68,133; minority interests (in capital and surplus of 
subsidiary companies, $447,390; in net royalties on production, $74.500). 
$521,890; total, $2,483 ,642. 


Buckeye Union Oil Co.—EZarnings— 
Earnings for the Year Ended Dec. 31 , 1939 


i. | | haa eS eae $25,497 
PROROIO GOs 6. 0 bo Ken ebEb dese ssaddsddeiansdsndndooes 8,3 
General and administrative expenses... ..-...........--------- 10,981 
Ns i citar edicts nSuebedeeabantatedscandreuosdns $6,148 
OC PIs hth dnddenesetedcei cdwdrdiiacnsudesennecise 1,958 
Bc ridnnahdcdenibnévbddennweneeun ues $8,105 
Lees BEE GRRE. a. 4. cede rdconctianmetecteteoensende 3,415 
TEED kncthddtbned don kee Shbbed $SRRENSE ECS DS ChE dee 4,438 
TRSUIIIO,. 0.n'b Hed ed ccveeweseGemdeSRsANER SeeMneeeRe 943 
Web MBs 0 cs iedccddasds sedicsednccdauteavssintatesinein $691 


Comparative Balance Sheet Dec. 31, 1939 
Assets—Cash, $2,558; inventory oil, $1,905; accounts receivable, $13,016: 
investments, stock in other corporations, $84,623; fixed assets, $891,287; 
insurance deposit, $500; total. $993,888. 
Liabilities—Accounts and notes payable, $796; reserve, $823 382; common 
stock, $500,000; preferred stock, $500,000; deficit, $830,289; total, 
$993 888.—V. 146, p. 3946. 


(F.) Burkhart Mfg. Co.—$1 Dividend— 

Directors have declared a dividend of $1 per share on the eommon 
stock, par $1, payable July 1 to holders of record June 21. This compares 
with 59 cents oe on Novy. 25, 1939: 70 cents paid on Oct. 1, 1939; 50 cents 
paid on July 1, 1939; 30 cents paid on Apri! 1, 1939, and 50 cents paid on 
Nov. 25, 1938, this latter being the first dividend paid since Jan. 1, 1938, 
when 5° cents per share was distributed. See V. 145, p. 4111 for detailed 
record of previous dividend payments.—V. 149, p. 3255. 


Cable Electric Products, Inc.—LFarnings— 
{Including Marks Products Co., Inc.] 
Consolidated Income Account Year Ended April 30, 1940 
Merchandise sales (less returns, discounts and allowances) - - - - - - $1,565,277 
Labor, material and overhead costs... -_-.--..--..-------------- 1,267 830 


Depreciation (machinery, plant and equipment) - ------------- 20,211 
SR BI, cnc batbe ndéewanseetssacaccneest $277 ,236 
Operating costes and Gxpemeds... . .... <<. 222222 200-2 +20 oe 216,264 
Operating profit. .......--- a $60,972 
CORE Bn hob Mahe es SeCSESS cd wcsdcacnsnrececencseces 228 
Ee er Ce ee ere $61,200 
Ps Br SOR RE 6 ac hoe bec cscs cewemescsnedssansee> 11,649 
PITS kn ded dian ae ct bRRb abe et eksbeedcKhesuneasone $49,551 


Consolidated Balance Sheet April 30, 1940 

Assets—Cash in banks, $55,510; pedal deposit (United States Corp. Co.), 
$2,756; accounts receivable, $116,924; merchandise inventories, $231,341; 
supplies inventory, $1,434: stocks and securities (at current market), $313; 
sundry receivables, $1,372: fixed, permanent and other assets (less deprecia- 
tion), $107,206; patents (trade marks and good-will), $1; total, $516,854. 

Liabilities—Accounts payable, $133,767; notes payable (banks), $40,000; 
salaries, taxes and expenses accrued, $50,427; capital stock (50 cents par), 
dat dy + Copies aurpias, $46,814; earned surplus, $117,823; total, $516,854. 
—vV. Pp. 4 


Canada Dry Bottling Co. of Cuba—Transfer Agent— 

The Continental Bank & Trust Co. of New York has been appointed 
United States transfer agent for 110,000 shares of the $2 par common stock 
of this company .—V. 146, p. 3490. 


Canadian Airways, Ltd.—Earnings— 
[Including Partly-Owned Subsidiary—Quebec Airways, Ltd.] 
Earnings for Year Ended Dec. 31, 1939 


Operating revenues - -- ~~~ -_-_--- a= hate er eee $942,920 
Operating, selling, administrative and general expense 988 ,066 
ee oO aaa i etna 5,321 
Directors’ fees____-_-~- na tak. her eAitalmar ae he 240 
Executive salaries_-_- _- - Bi lene ends meee 22,759 
USI IS, bo nis dic vawcaceccacasaceces 143 ,934 
Operating logs__.......-.-- nian tid abaaatian ina $217 400 
y : ns a ; 518 


Other interest (net) - - - -- — 


$217,917 
7.875 


ks epee deckckiin A ET ee a -- $210,043 
Provision for income taxes (subsidiary) ----.-..--.-.----------- 1,327 
FS ee ee $211,370 


Consolidated Balance Sheet Dec. 31, 1939 

Asset—Cash, $24,537; accounts receivable (less reserve), $151,740; in- 
ventories, $104,680: aircraft, engines and other equipment (less retirement 
reserve of $1,002,031), 462,745; land and structures (less retirement reserve 
poh 17,944). $549 901; deferred ae ET ,882; goodwill, $951,804; organi- 
zation expense, d ; total, ° 817. 

Liabilities—Accounts yable, $295,462; bank loan, $215,000; taxes 
pre and accrued, $2,894: deferred payments on purchase contracts, 
$88,526; m (due March 9, 1936), $25,000; maintenance reserve, $19,- 
573: capital stock (129,753 no par shares), $3,210,202; deficit, $1,753,840; 


total, $2,102,817.—V. 150, p. 1273. 

Canadian Colonial Airways, Inc.—Stock Sold—New 
financing for the company was announced June 17 with the 
formal publie offering of 60,000 shares ($1 par) capital stock 
at an initial offering price of $6.75 per share. The stock was 


offered by means of a prospectus as a speculation by a 
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group composed of Auchincloss, Parker & Redpath; Dominick 
& Dominick; G. M.-P. Murphy & Co., and Stern, Wampler 
& Co., Inc., each of whom had an equal participation in the 
underwriting. The issue was oversubscribed. 


Application of Proceeds—Of the net proceeds to be received from the sale 
of the shares of stock, the sum of approximately $215,000 will be applied 
to the payment in full of the corporation’s 4% instalment notes. Such 
notes are now held by E. L. Co The underwriting agreement states 
that Auchincloss, Parker & Redpath has received from Mr. Cord his 
assurance that he will accept such payment and release the chattel mortgages 
ocouring. the notes provided such payment is made not later than July 5, 
1940. Corporation has defaulted in the payment of instalments due Sept. 1 
and 3, 1939 and subsequently on such notes, so that the entire amount 
thereof is due and payable on demand with interest to the date of payment. 
The balance of such p will be added to the general funds of the 
corporation which will be available towards the payment of the corpora- 
tion's obligations in respect of two new Douglas DC-3 airplanes now on 
order from the Douglas Aircraft Co., Inc. It is anticipated that such 
obligations will have to be met in part by loans secured by filght equip- 
ment. The aggregate purchase price of these two planes will be approxi- 
mately $225,000, such cost being subject to adjustment for construction 
— which may be ordered by the purchaser and agreed upon by the 
Parties. 

Canadian Colonial Airways, Ltd. formerly a subsidiary corporation, 
has agreed to purchase one of these planes from the corporation at cost, 
and has paid the corporation $40,000 in contemplation of such purchase. 
The payment of the balance will be subject to applicable Canadian ex- 
change requirements. 


Capitalization—At March 31, 1940. Authorized Outstanding 
4% instalment note, due serially June 1, 

5 fo SSR ec oeeer, $113,500 $106,671 
4% instalment note, due serially June 3, 

1939 to May 3, 1942..-...-..-.----_- 113.500 106,671 
Cee GE, Ge ln ciecckenceneecenn 250,000 shs. 199,999 shs. 


At the annual meeting on April 17, 1940, the stockholders voted to in- 
crease the authorized capital stock from 250,000 shares to 500,000 shares. 

History and Business—Corporation was incorp. in Delaware, March 6, 
1928. It is the holder of Foreign Air Mail Contract No. 1 with the U. 8. 
Post Office Department. In 1935, all of the capital stock of the corporation 
was_ owned by the Aviation Corp. In that year, in compliance with the 
Air Mail Act of 1934, all of the stock of the corporation held by the Aviation 
Copp. was distributed by the latter to its stockholders. 

The business done is the transportation by air of mail, passengers and 
express. The route presently operated is between New York, N. Y., and 
Montreal, Canada, with an intermediate stop at Burlington, Vt., on certain 
flights. Giving effect to changes inaugurated June 1, 1940, the corporation 
operates three round trips on week days, and two round trips on Sundays, 
and the Canadian Colonial Airways, Ltd., a former subsidiary operates one 
round trip daily. The combined services of the two companies, therefore, 
provide four tri each way on week days and three trips each way on 
Sundays. The flight equipment of the corporation is used by the Limited 
company for most of its trips, pursuant to an operating agreement between 
the oS peat. Mail is not carried on one of the corporation's daily 
round trips. 

The corporation has ——e for the necessary approval of the authorities 
of the United States (and is prepared at the proper time to apply, in Canada) 
for the operation of a scheduled service between New York, N. Y., and 
Toronto, Can., via Scranton, Pa., Elmira, Buffalo, and Niagara Falls, 
N. Y. Other air carriers have signified their desire to inaugurate the same 
or similar service by filing applications for authorization to serve all or 
part of the route descri . 

The corporation has recently been requested by the Atlantic Coastal 
Cities Air Service Commission to consider the possibility of extending its 
routes southward from New York City via a number of Atlantic coastal 
cities to Nassau, B. W I. This proposal has been taken under advisement. 

From May, 1934 until 1939 the operation of the corporation’s route was 
conducted by American Airlines, Inc., under various agreements requiring 
that company to furnish personnel, equipment and other facilities re- 
quiring that company to furnish personnel, equipment and other facilities 
required to carry on a mail, passenger and express service. The executive 
personne! of the corporation was changed during 1938, and in the early part 
of 1939 the corporation took over the operation of its route, after having 
aqamasee from erican Airlines, Inc. two Douglas DC-2 airplanes (one of 
which was later sold to the Limited company). At the present time the 
corporation conducts all phases of its operation, except overhaul of equip- 
ment and radio contact service in New York and Montreal. Within the 
ent few months a company-owned radio station will be available in New 

ork. 

Prior to Oct. 15, 1939, the corporation owned 100% of the canital stock 
of the Limited company. On that date, owing to restrictions on the owner- 
ship by others than British subjects of stock of Canadian airline companies, 
the corvoration sold 51% of such capital stock to three directors of the 
Limited com»any who were citizens of Canada, one of whom was J. Ernest 
Savard who has since been chosen to become a director of the corvoration. 
The sale price of such stock was $38,808 (Canadian), anvroximately the 
book value thereof as at Dec. 31, 1928. Corvoration is informed that in 
Jan., 1940, the Limited comnany split up its 1.090 shares of authorized 
and issued stock into 50,0(0 shares an‘ increased the number of authorized 
shares from 51,000 shares to 100,900 shares, and that the additional 59.000 
shares so authorized were thereafter sold to underwriters at $4 (Canadian) 
per share and vublicly distribute’ in Canada. so that the cornoration now 
owns 24,590 shares, or 24.5% of the canital stock of the Limited comrany. 
net 'nderwriters—The names of the several principal underwriters are listed 

ow: 

Percentage of 
Offered Shares 


Name and Address— Underwritten 


Auchincloss Parker & Redavth. New York .._________- 25% 
Dominick & Dominick, New York.._...-.....--. -. .- 25% 
G M.-P. Murovohy & Co.. New York....... ....--..-.. 25% 
Stern, Wampler & Co., Inc., Chicago___. —~ ey: 25% 


Profit and Loss Statement for 3 Years and 3 Months Ended March 31, 1940 























—Calendar Years-———— 3 Mos. End. 
1937 1938 1939 Mar. 31 '40 
Total oper revenues - $98,513 $125.90 $370 .929 $120,168 
Operating expenses _ _ - 101,907 141.876 365.149 116,410 
Net over. profit . loss$3,.394 1loss$16,786 $5,781 $3,758 
Other income. .__. 211 134 77 28 
Total income __ --- loss$3,.183 loss$16,651 $5,958 $3 ..726 
Income deductions : 1,621 960 12,563 4,994 
Extraordinary charges -..... ..---. PS Se 
Net deficit ........ $4,804 $17,612 $6,853 $1,208 
Balance Sheet at March 31, 1940 
Assets— TAabiltttes— 
Cstcer vubiseas =e $3,516] Notes payable and acer. int. $219,902 
Accounts receitvable—trade - - 92,005] Accounts payable—trade _ - 109 388 
Other current assets _-_-__--- 53,884] Accrued liabilities...._____ 17,040 
Funds held by Can. Col. Air- Other current liabilities ____ 40 582 
0 er 34,964 | Res. for overhaul! of engines 6,971 
Investments ____--_-. cans as 56.250 | Capital stock (par $1)______ 199,999 
Fixed assets (less reserves) - - 234,498 | Capital surplus_.......___. 3,000 
Deferred charges._.......-. 56,320| Earned deficit............- 65.446 
| Te er every cee een ore ~~ $531,437 
—V. 150, D. 3654. 
Canadian Light & Power Co.—£arnings— 
Calendar Years— 1939 1935 1937 1936 
Gross income from all 
et pe $430,590 $422,880 $418,609 $410,999 
Oper.and maint. expense 158.738 141,367 135,494 164,490 
Interest on bonds_--*-- 139,152 140,277 142,463 143,165 
Net revenue........-. $132,699 $141 236 $140,652 $10%,344 
Transf. to deprec. res've 90,000 100, 100,000 62.000 
Bal. to surplus acct. - - $42,699 $41 .236 $40,652 $11,344 
Dividends _ _ - - -- cand 33 ,248 33 248 33 .248 33.248 
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. $14,168: prepaid insurance, $9,8 
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Balance Sheet Dec. 31, 1939 


Assets—Properties and concessions, $2,350,293; plant and equipment 
$4,112,257; cash and investment, $101.666; p id charges, 981; 
movable plant and stores, $10,344; cash, $108,187; call loans, $5: 7 


accounts receivable, $47,176; investments, $424,880; total, $7,211,783. 
Liabilities—Capital stock ($100 par), $3,324,800; Ist mtge. sinking fund 
5% bonds due 1949, $2,778,400; reserve for depreciation, $989,071: accounts 
ayable and accrued charges, $14,450; bond interest and dividend payable, 
-084; surplus (subject to deduction for 1939 income taxes), $18,977; 
total, $7,211,783.—-V. 149, p. 3867. 


Canadian Converters Co., Ltd. (& Subs.)—Zarnings— 
1939 1938 











Years End. Apr. 30— 1940 936 1937 
Net profits (sub. cos.)__ $93,303 loss$32,222 $37 553 $22,810 
ren Greve ee Seen Pease 2,207 
Coan Gin See, Seeeee. a veda! (“eae ee ee 5,317 

Total income____.__- $93 303 loss$32,222 $37 ,553 $30,334 
Dep. & inc. tax res., &c_ 31,069 x6 ,000 28 ,860 29,098 

Net income... ___..-- $62,234 loss$38,222 $8,693 $1.237 
Dividends paid_-_____- [ ‘\Seeees  ° aeecne |) eee 34,670 
Div. payable May-_-.--} 

Balance, surplus_-_-___ $62,234 def$38,222 $8,693 def$33,433 
Shares of cap. stk. out- 

standing (par $100)_- 17,335 17,335 17,335 17,335 
Earns.per sh.on cap.stk_ $3.59 Nil $0.50 $0.07 


x Depreciation only. 
Balance Sheet April 30, 1940 

Assets—Real estate, plant, machinery, goodwill, &c., at cost, (less re- 
serve for depreciation of $414,018), $1,600,495; stocks of merchandise, 
stores, &c., $534,702; accounts receivable, less reserve for bad and doubtful 
accounts, $248,271: bills receivable, $19,002; cash on hand and in banks, 
; 93; total, $2,426,531. 

Liahilities—Capital stock (par $100), $1,733,500; bank loans, $100,000; 
accounts payable, $58,410; reserve for taxes, $31,114; accrued wages, 
$12,808; earned surplus, $490,698; total, $2,426,531.—V. 150, p. 3654. 


Canadian National Ry.—Zarnings— ; 
Earnings of the System for the Week Ended June 14 
1940 1939 Increase 
CRS DOGG... 5 xn nachvensnccancas $5,467,110 $3,423,697 $2,043,413 
—V. 150, p. 3814. 
Canadian Pacific Ry.—Larninas— 
Earnings for the Week Ended June 14 
1940 1939 Increase 
Tree Get. dca ccdccsccosice $3,163,000 $2,384,000 $779,000 


—V. 150, p. 3814. 


Canadian Vickers, Ltd.—Earnings— 
Years Ended— Feb. 29, ‘40 Feb. 28, °39 
Net operating profit._..__---- b 1,370 








|b RRR CR RARE NE ee air <a ec ie ait 15°39 150.390 
DS. a dian bade od kebinbe abe Sis ieardh as ee oe 194,782 190,371 
Transfer to reserve for uncompleted contracts_ - -_ - a 8  ~akicon 
Se He dl a ceubacG iuncewsknh ehsthacens 1,640 1,325 
i ey ere ere eee iia nae $8 522 $80 716 
Income from investments. ___.......------- ise 1,695 1,117 
Wee OR ee nn ccc evitwcsbccan san acid 5 6,827 79 599 
so... i . Rh Rpae Cys esi e es -oo~ 1,802.055 1.509 5464 
Cr555 Dr2 892 


Balance Sheet as at Feb. 29, 1940 


Assets—Cash on hand and in bank. $4,505: amount due under agreements 
from subscribers to capital stock allotted. $90,000; accounts receivah e (less 
reserve), $717.774; work in progress at cost, plus overhead, $2.020,929 (‘ess 
amount invoiced thereon, $1.888.729), $132,199: inventory of f'nished 
stock, stores and supplies, $417,831; department of public works. subsid 
accrued, $16,154: tender guarantee deposits, $60,000: cash on denosit wit 
trustee for bondholders. $105,065; deferred charges, $78.285:° investment 'n 
and advances to wholly owned subsidiary company. $372,124: other ‘nvest- 
ments, $172,312: consignment stock as per contra, $3.610; fixed assets (less 
depreciation reserve of $2,447,033), $4,324,875: sundry claims, $12 301; 
tota', $6.507,040. 

Liahi'ities—Bank loan (secured), $401,104; accounts and bills payable. 
$416,121; Dominion, Provincial and municipa' taxes with interest , $101,260; 
bond interest, due and unpaid, $161,926: deferred liability, $15.000; con- 
signment accounts payable as per contra, $3,610: bonded indebtedness, 
$2,506,500; reserves, $84,844: 7% cumulative redeemable preferred stock 
($100 par), $2,000,000: common stock (53,C00 shs. no par), $2,415,000, 
deficit, $1,598,326; total, $6,507,040.—V. 149, p. 3548. 


Capital City Products Co.—T°o Pay 30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable June 25 to holders of record June 24. Dividends of 15 cents 
were paid on March 3", last, like amounts Dec. 27, 1939 and on Oct. 15, 
June 27 and April 11, 1938.—V. 150, p. 3503. 


Caterpillar Tractor Co.—Farnings— 














12 Mos. End. May 31— 1940 1939 1938 1937 
Wek. cnebeeeeseos $62,371,871 $51,660,437 $52,445,651 $62,496,758 
Cost of sales, 0 . Oxps., 

a fom seaooell. i. 51,103,668 44,805,748 42,416,514 47,251,652 
Depreciation. _.-...---- 2,537 497 2,463 651 2,277,398 2,013,946 

OO $8,.730.707 $4,391.038 $7,751,739 $13,231,159 
Interest earned... -...-- 240,780 332,461 466 645 522 ,295 
Interest paid........-- 81,408 15,513 9,851 9,129 

N rofit before Fed- 

al Gane... .+.--- $8,890,079 $4,707,986 $8,208,533 $13,745,325 
Prov. for Federal taxes... 1,950,375 1,213,463 1,556,639 2,475,377 
Net profit........-- $6,939.705 $3,494,523 $6,651,993 x$11,269,948 


x Before deducting provision for any amount which may become due for 
surtaxes on undistributed earnings, carried to surplus. 
Balance Sheet May 31 








1940 1939 1940 1939 
Assets— $ $ Ltabilities— $s s 
Cash........---. 3,479,912 6,064,901 | Accounts payable. 2,134,772 1,917,040 
Notes & accts. rec Notes payable....60,000,000 -..... 
less reserve... .- &,.143,327 9,546,496, Accrued payroll & 
Inventories. ....-19,715,984 16,597 406 expenses ..._... 1,029,727 281,256 
Pats., trade-marks z Res. for Federal 
and goodwill - - - 1 1 a ee 1,919,419 1,287,291 
x Land, buildings, Pref. stock not pre- 
equipment, &c . . 19,876,476 19,949,109 sented for red - - - vf. 
Prepaid insurance, Pref. stock (par 
taxes, &c_. -- 35,023 GARDT Deeisisasensa. seat _. 11,515.200 
y Common stock... 9,411,200 9,411,200 
Capital surplus... 13,733,577 13 733,577 
Earned surplus.._16,944,167 14.053,919 
Pe. senna _..51,250,723 52,199,482 Total_........51,250,723 52,199,482 





x After reserve for depreciation of $13,912,039 in 1940 and $12,634,288 
in 1939. y Represented by 1,882,240 no par shares. z Does not include 
any amount for Federal surtaxes on undistributed earnings.—V. 150, p. 3348 


Carolina Clinchfield & Ohio RR.—RFC Sells $14,- 
150,000 Note— 


Jesse Jones, Federa) Loan Administrator, announced June 20 that the 
Reconstruction Finance Corporation had sold the $14,150,000 note of the 
company to a group of midwestern banks headed by the Continental Illinois 
National Bank & Trust Co., Chicago. 

The note, which bears interest at 3% per annum, was sold on a basis to 
vield the purchasers 2% % per annum on $10,000,000 and 14 % per annum 
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on $4,150,000 of the principal amount of the note, the banks having the 
right to resell to the corporation and the corporation the right to repurchase 
the $4,150,000 principal amount at any time.—-V. 150, p. 2249 . 


Celanese Corn. of America—Pond Changes Voted— 

At a special meeting of stockholders held June 20 the holders of both 
common and 7% prior preferred shares approved an amendment to the 
certificate of incorporation by which the outstanding prior preferred stock 
may be redeemed at any time, without prior notice, providing the company 
deposits in a bank an amount equivalent to $120 a share, plus dividends 
accrued to a dividend 30 days beyond the redemption date. 

Holders of common stock approved the issuance of bonds, debentures or 
other funded obligations up to $50,000,000. It was announced that approval 
of 62% of the rejuired two-thirds of prior preferred stockholders was on 
hand and that arrival of proxies from Europe had been delayed by war 
conditions. The meeting adjourned until June 27 to afford time for the 
receipt of additional proxies.—V. 150, p. 3655. 


Central Arizona Light & Power Co.—Larnings— 


Calendar Years— 1939 1938 1937 
Operating revenues---...-..------- $4,235,671 $4,082,435 $3,991,881 








Operating exps., incl. taxes_-------- 2,705,411 2,780,314 2,698,414 
Property retirement reserve approp. 405,000 368 ,000 365,000 
Amort. of limited-term investments- 34.960 34,960 35, A82 

Net operating revenues. -.-------- $1,090,299 $899,161 $892,985 
Other income (net).........--..--- 18,512 115,286 143 ,376 

i ee nn. benedeni $1,108,811 $1,014,447 $1,036,361 
Interest on mortgage bonds--------- 227 500 227 500 236,104 
Ce ...  ———rere es 8,716 11,160 8,140 
Interest charged to construction. - - ~~ ion a Cr5,110 Cr3 320 

Tee DN, 6 as Keteeepsncccesce $872,595 $780,897 $795 437 
Divs. on $7 preferred stock. -.--.---- 52,416 52,416 52,416 
Divs. on $6 preferred stock__-.--.-- 55,638 55,638 55,638 
Dividends on common stock. - ~~ ---- 650 ,000 550 ,000 500 ,000 


Balance Sheet Dec. 31 1939 
Assets—Plant, property, and equipment, $14,441,223; cash, $147,634; 
special deposits, $21,158; working funds, $10,700; notes receivable, $49; 
accounts receivable, $493,081; materials and supplies, $217,153; prepay- 
ments, $13,392; deferred debits, $764,292; reacquired capital stock (12 shs. 
o pee and 501 shares $6 preferred) , $51,088; total, $16,159.770. 
iabilities—%7 cumulative preferred stock, $745,236; $6 cumulative pre- 
ferred stock. $976,420; common stock (840,000 shares), $1,535,000; long- 
term debt, $6,500,000; accounts payable, $133,917; matured long-term debt 
and interest (cash in special! deposits) , $1,058; customers’ deposits, $156,171; 
taxes accrued, $592,175: interest accrued, $23,015; other current and ac- 
crued liabilities, $21,209; deferred credits, $35,027; reserves, $3,219,224; 
contributions in aid of construction, $136,852; capital surplus, $29,182 
earned surplus, $2,055,283; total, $16,159,770.—V. 150, p. 3654. 


Central Maine Power Co.— Earnings— 








Period End.tMay 31— 1940—-Mon —-1939 1940—-12 Mos.—1939 
Operating revenues - - _ -- $592,547 $540,540 $7,655,687 $6,942,924 
Operating expenses __ _ __ 192,809 181,217 2,716,251 2,420,576 
State & municipal taxes_ 64,545 61,778 761,877 720.974 
Social security taxes_-__-_ 4,223 3,806 48,773 48,071 
Federal (incl. income tax) 

Dth siendhaboace 40,713 30,621 507.718 420 ,207 

Net operatingincome. $290,257 $263,118 $3,621,068 $3,333,096 
Non-oper. income (net) _ 2.683 3,650 36,158 46 642 

Gross income. _ . $292,940 $266,768 $3,657,226 $3,379,738 
Bond interest _________- 113,458 109,292 1,336.77 1,319,789 
Other interest (net). —-_- Cr2,280 Cr6,213 Cr18,726 Cr13,191 
Other deductions __ __ _ - - 14,432 15,325 179,258 181,425 

Net income. ........ $167 ,330 $148,364 $2,159,916 $1,891,715 
Pref. div. requirements _ 108 ,099 108,099 1,297,182 1,297 ,182 


—V. 150, p. 3196. 


Central Power Co.—Dividends— 

Directors have declared a dividend of $3.50 per share on the 7% cumu- 
lative preferred stock and $3 per share on the 6% cumulative preferred stock 
of the company, payable July 15 to stockholders of record at the close of 
business on June 29. 

Dividend accumulations in arrears after the current payment will ag- 
gregate $5.25 per share on the 7% cumulative preferred stock and $4.50 per 
share on the 6% cumulative preferred stock.—V. 150, p. 3041. 


Central States Edison, Inc. (& Subs.) —Farnings— 

















Calendar Years— 1939 1938 1937 1936 
Total gross revenues.... $438,697 $425,951 $412,305 78,698 
Dperening expenses - - _ _ - 243,458 225,447 216,027 94,95 

aintenance.........- 26,397 21,519 30,597 1,8: 
Depreciation. ._______- 51,575 49,000 49,530 41,610 

IN A481 35,233 30,830 27,79 

Net oper. income. - - - $76,786 $94,752 $85,321 $82,490 
Non-oper. income_-._- 2,584 2,228 2,527 4,571 

Gross income... _-_---- $79,371 $96,980 $87,849 $87,062 
Miscell. int. charges- - _- 1,961 2,103 2,159 690 
Int. on Central States 

Edison, Inc., collateral 

trust bonds..._._._- 45,469 48,219 50,616 52,205 

Net income--....-.. $31,941 $46,659 $35,074 $34,167 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Plant, property, rights, &c., $1,440,084; miscellaneous invest- 
ments and special deposits, $3,548; cash and worki funds, $111,738 
United States savings bonds, $15,100; accounts receivable (net), $46,868; 
materials and supplies, $29,255; prepaid accounts, $5,011; cash in closed 
banks (net), $36; total, $1,651,641. 

Liabilities—Long-term debt, $901,450; 6% mortgage note (installment 
payable in 1940), $1,000; accounts payable, $11,318; accrued interest on 
ong-term debt, $15,024; other accrued interest, $699; accrued taxes, 
$10,903 miscellaneous current liabilities, $2,609; deferred liabilities, $48,849 
reserve for retirements and depletion, $305,089; contributions for extensions, 
$37 598; capital stock ($1 par), $114,438; earned surplus, $212,663; total, 

1,651,641.—V. 150, p. 28/2 


Central Vermont Public Service Corp.—Farnings— 
Period End. May 31— 9 Sat Mone — 1009 1940—12 Mos.—1939 











Operating revenues _____ $173,837 $2,385,651 $2,221,850 
Operating expenses____ _ 97 013 86,941 1,447 ,825 1,242,995 
State & municipal taxes _ 15,501 14,308 171,754 165,532 
Social security taxes____ 1,794 1,426 18,850 16,300 

Federal (incl. income tax) 
Gs scanned ES 10,273 10,226 118,763 114,758 
Net operating income. $61,047 $60,936 $628,459 82.265 
Non-oper. income (net) - 318 = 157 = 4 ‘S37 > ret 
Gross income. ______- $61,365 $61,093 $633,286 $686,514 
Bond interest________. ‘ 20,416 20,416 245 ,000 $ 15,000 
Other interest (met)_____ 1,281 1,398 15,220 13,523 
Other deductions _______ 2,046 2,144 28.403 52,520 
Net income. -_______ $37,622 $37,135 344.663 $375,471 
18,928 18,928 227 136 227 ,136 


Pref. div. requirements _ 
—V. 150, p 3196. 


Chicago Daily News—Jnitial Preferred Dividend— 


Directors have declared an initial dividend of 92 cents per share on the 


5% preferred stock, payable July 1 to holders of record June 20.—V. 150, 


Colorado Sponsors, I nc.—Kegist ; oe 
See list given on first page of this depa —— with SEC 
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Central Vermont Ry.— Earnings— 


of which $4,700,000 was first mortgage 





June 22, 1940 


1940—5 Mos.—1939 


1940—Month—1939 
$2.876,558 $2,386,477 


Period End. May 31— 
$600,880 $534.84 


Railway oper. revenues_ 


o 

















Railway oper. expenses - 431,375 420.939 2.240.274 2.059.996 
Net revenues from rail- =, 
way operations.-.-. $169,505 $113,901 $636,284 $326,481 
Railway tax accruals - - - 24,792 28,861 121,596 136.646 
Railway oper.income. $144,713 $85,040 $514,688 $189,834 
Hire of equip., rents, &c. 41,136 42 837 190,034 177,102 
Net ry. oper.income. $103,577 $42 203 $324 654 $12,732 
Other income (net)----- Dr3 ,236 Dr2 ,290 Dr10,405 Dr8,614 
Income available for 
fixed charges------ $100,341 $39,913 $314,249 $4,118 
Total fixed charges - - - - - 103 ,724 105,294 517,977 524,582 
Met Gatielt.....ascccse $3 383 $65,381 $203 ,728 $520,464 


—V. 150, p. 3196. 


Chicago & Illinois Midland Ry.—Securities A uthorized— 

The Interstate Commerce Commission. on June 17 authorized the com- 
pany to issue not exceeding $2,000.000 of 244% unsecured ser al notes, 
$2,150,000 of 4% unsecured serial notes, $2,150,000 of 5% unsecured serial 
notes, and $1,000 C00 common stock (par $100), such securities to be sold 
for cash at par and the proceeds used to redeem outstanding indebtedness 
aggregating $6,950,000, and to reimburse the treasury to the extent of 
$350,000 for expenditures heretofore made in retiring first mortgage bonds. 

The report of the Commission says in part: 

The applicant is controlled through stock ownership by the Common- 
wealth Edison Co., all of ‘ts 40,000 shares of capital stock (par $100). 
with the exception of directors’ qualifying shares, being owned by that 
company. As of March 31, 1940, its long-term debt aggregated $6 950.000, 

0-year sinking fund 4% % bonds, 
series A, $1,500,000 was 6% income debentures, and $750,000 was a 5% 
note. 

The applicant proposes to redeem all the outstanding indebtedness and 
to issue for that purpose the notes and capital stock. 

The 24% unsecured notes will be dated June 1, 1940, will bear interest 
at the rate of 24% per annum, payable semi-annually, will mature in 
amounts of $20°.000 on June 1, 1941, and $200.000 on’ each successive 
June 1 to and including June 1, 1950, and wil be redeemable in whole or 
in part on the first day of any month on 10 days’ written notice to the original 
purchasers thereof by payment of the principal amount, accrued interest 
and a premium of 3% of the principal amount, reduced successively by 
0.025 of 1% on July 1, 1940, and on the first day of each month thereafter. 

The 4% unsecured notes will be dated June 1, 1940, will bear interest at 
the rate of 4% per annum, payable semi-annually, and will mature in vary- 
ing amounts, ranging from $135,000 to $320,000, on June 1 in each year 
from 1941 to 1951. They will be redeemable in whole at any time or in 
part from time to t'me, provided none of the 24% serial notes are out- 
standing, by the payment of the principal and accrued interest to the date 
of redemption. They will also contain appropriate provisions for the 
subordination thereof, both as to principal and interest, to the 24% 
serial notes. 

The 5% unsecured notes are to be dated June 1, 1940 are to bear interest 
at the rate of 5% per annum, payable semi-annually, and are to mature in 
varying amounts on Dec. 1, 1951, and on June 1, in each year from 1952 
to 1956. They will be redeemable in whole at any time or in part from time 
to time, provided none of the 244% serial notes are outstanding, by the 
payment of the principal and accrued interest to the date of redemption. 
These notes are also to contain appropr ate provisions for the subordina- 
tion thereof, both as to principal and interest, to the 2'4 % serial notes. 

The $2,000,000 of 214 % serial notes will be sold in varying amounts for 
cash at their principal amount to five Chicago banks; the $2,150,000 of 
4%, serial notes will be issued to the Commonwealth Edison Service Annuity 
Fund, Public Service Co. of Northern Illinois Service Annuity Fund, 
Illinois Northern Service Annuity Fund, Chicago District Electric Generat- 
ing Corp. Service Annuity Fund, and Commonwealth Edison Mutual 
Benefit Association at their face amount, for cash advances of an equal 
amount, and in the respective amounts shown in the application. ‘The 
$2,150,000 of 5% serial notes and the $1,000,000 of capital stock are to 
be issued to the Commonwealth Edison Co. for an equal amount of cash 
advances. No discounts, commissions or other special expenses are in- 
volved in these sales.—V. 150, p. 3504. 


Chicago Milwaukee St. Paul & Pacific RR.—Certificates 
The Interstate Commerce Commission has authorized the company to 
issue $5,000,000 of secured 134% trustees’ certificates of indebtedness, 
to be sold at par and accrued interest. Proceeds are to be used to purchase 
a_like principal amount of equipment trust certificates of the Chicago 
EE aunee & St. Paul Ry. and the Chicago Milwaukee St. Paul & Pacific 


Federal Judge James H. Wilkerson has authorized the trustees to issue 
$5,000,000 of indebtedness certificates at 134 % interest.—V. 150, p. 3815. 


Chicago Railway Equipment Co.—Preferred Dividend— 

Directors have declared a dividend of 43% cents per share on account of 
accumulations on the 7% cumulative preferred stock, par $25, pavable 
July 1, to holders of record June 21. Like amount was paid on March 31, 
last; dividend of $1.75 was paid on Dec. 26, 1939 and last previous dividend 
wae made on Dec. 18, 1937, and amounted to $3.06 per share.—V. 150, 
p. 2718. 





Cincinnati Street Ry.—Farnings— 
Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 
x Net income. -.......-.. $17.792 $11,597 $53,431 $28,899 
y Earnings per share___ $0.04 $0.02 $0.11 $0.05 
x After depreciation, interest, Federal income taxes, &e. y On 475,239 


shares of capital stock, $50 par.—V. 150, p. 3816. 


Cincinnati Tobacco Warehouse Co.—/nitial Dividend— 

Directors have declared an initial dividend of 50 cents per share on the 
> ana stock, payable June 21 to holders of record June 17.—-V. 141, p. 
2584. 


City & Suburban Homes Co.—Farnings— 











Years Ended April 30— 1940 1939 1938 
Income—Net rents_____._...__.__.- $1,609,482 $1,518,617 $1,458,254 
eS ee es taataciaeiak asa ae 3,448 2,099 2,211 
Total income: ______- Pak ane Pea $1,612,930 $1,520,716 $1,460,465 
Operating expenses. ____...._...-.-. 350,167 334,519 352,204 
Repairs and replacements. ----_--- - 232,888 252,594 266.435 
Administrative expense. _-_-_--- ua 51,360 48,546 48,688 
I os Rt 32,336 31,070 29,834 
Employees’ pension plan 14,763 15,871 15.331 
Federal, State and real estate taxes _-_ 320,734 300,484 270,467 
YY een - ees eee 66,807 68 ,957 75,064 
I a vi wits as tn tn ee bas niente 218,213 206 471 198,311 
pee GONE. «. cnkcvnsntnen tnbean $325,661 $262,004 $204,130 


Balance Sheet April 30, 1940 
Assets—Cash, $331,664; United States Government bonds (at cost), 
$10,137; accrued interest receivable, $1,058; accounts receivable, $2,899; 
inventories, $3,933; contracts receivable, $500; mortgages receivable, 
$212,936; securities (as per books), $7,972; land, $1,878,757; buildings, 
eal iin (as per books), $92,349 ; deferred charges, $97 .150; 
al, ” P ° 
Liabilities—Accounts payable, $21,002; accruals, $104,497; deferred 
credits, $8,938; mortgages payable on land and buildings, $1,895,725; 
deferred credit on sale of property, $199,211; reserve for depreciation, 
$3 ,648 ,661; other reserves, $500; capital stock (par $10) $4,255,690; surplus 
$1,447 553; total, $11,581,778.—V. 149, p. 3713. 


Clorox Chemical Co.—E£rira Dividend— 

Directors have declared an extra dividend of 1244 cents per share payable 
June 25 to holders of record June 18. R ar quarterly dividend of 75 
cums pee — had been previously declared, bears the same dates. 
ome7 . ¥, D. x 





Volume 150 
Columbia Broadcasting System.—0Official Resigns— 


Frederic A. Willis, Assistant to the President, has resigned to accept 
election as Vice-President of the Thompson Automatic Arms Corp. and its 
subsidiary, the Auto-Ordnance Corp., it was announced on June 17 by 
Russell Maguire, President of the Thompson company .—V. 150, p. 2569. 


Columbia Pictures Corp.—Earnings— 


9 Months 40 Weeks ————9 Months———_ 

Period— Mar.30°40 Apr. 1,’39 Mar. 26’38 Mar. 27°37 
Net profit after all chgs. $341,349 loss$80,159 $438,268 $1,189,355 

x After deducting $300,000 special reserve for possible adjustments 
incident to war conditions. 

Columbia continues in a strong net quick asset position. Current assets 
as of March 30 last were approximately $12,477,000 and current liabilities 
of $1,611,000, making a net working capital of $10,866,000. 

The corporation recently announced its production program for the new 
1940-41 season and plans to make many important pictures. However, 
Columbia is endeavoring to maintain such control over its production activi- 
ties as is possible with the object of being able to adjust same to changes 
which may be necessitated by the present disturbed world-wide economic 
conditions.—V. 150, p. 3198. 


Columbus Foods Corp.—£uarnings— 
Income Statement Year Ended April 30, 1940 


i et casa benekesben _..$1,064,108 
es Me ee i oceeko uns ee 
Selling, administrative and interest expense_________-__------ 134,862 

Net income on canning operations. -...............--.-.--- $50,244 
Ge ee 22 es cechedkebditakdehetetacannee 14,332 

CE py an ay et oe er a ee! _-- $64,577 
i a nk riers date Wy os Ob ae Mik aia ™ 22.615 
ry ee ere 6,811 

Net income for year -_--.--.-- en ee ee $35,150 
Preferred dividend. EE Se a ane 7,255 


Note—Depreciation is deducted in the above statement amounting to 


$34,677. 
Balance Sheet April 30, 1940 


Assets—Cash in banks and on hand, $30,635; receivables (less allowance for 
doubtful account of $1,500) , $41,489; inventories, $385,476; prepaid expenses 
$6,850; other current assets, $41,525; land, buildings and equipment (less 
depreciation) , $357,273; other assets, $6,089; total, $869,338. 

iabilities—Notes payable, banks, $75,000; accounts Dayolie. $12,052; 
accrued liabilities, $3,228; allowance for taxes on-income, $6,811; preferred 
stock (8,291 shares no par @ $50 each), 50; common stock (24,095 
shares no par @ $10 each), $240,950; reserve for preferred stock sinking 
fund, $73,013; surplus (earned), $43,733; totai, $869,337.—V. 147, p. 417. 


Commercial Mackay Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $7,489,100 
income debentures due April 1, 1969 (with and without warrants to pur- 
chase common stock of American Cable & Radio Corp.) upon notice of 
yay | under the terms of a plan of reorganization of Postal Telegraph & 
Cable Corp. 

‘Lhe corporation is a holding company whose subsidiaries are engaged 
primarily in the transmission of telegrams in international and domestic 
services. It was organized on May 10, 1939 in Delaware, with perpetual 
existence, pursuant to a plan of reorganization dated Sept. 21, 1938 and 
amended, proposed in the matter of Postal Telegraph & Cable Corp. and 
the Associated Companies. 

Capitali-ation—The amount of the total authorized capital stock of the 
‘corporation is 1,000 shares of common stock without par value. 

Pursuant to the reorganization plan of Postal and Associated, the corpora- 
tion on Jan. 31, 1940 issued and delivered all of the authorized shares of its 
capital stock, agreed to issue and deliver $8.107,300 of income debentures 
and assumed certain obligations as guarantor in consideration of the transfer 
to it of all of the outstanding shares of the capital stocks of Commercial 
Cable Co., the Commercial Cable Co., Ltd., Mackay Radio & Telegraph 
Co. (Del.) and Mackay Radio & Telegraph Co. (Calif.) and 25% of the 
outstanding capital stock of Commercial Pacific Cable Co. and certain 
Dare cash and a claim against Mackay Radio & Telegraph Co. 
( ade 


The corporation and its subsidiaries have funded debt and mortgages 
outstanding as follows: 
Commercial Mackay Corp., income debentures due April 1, 


1969: Amount issuable under indenture, $8,107,300; less 

amount retired by sinking fund, $618,200_____ aA : $7 489,100 
Mackay Radio & Telegraph Co. (Del.) purchase money mort- 

Ci es Oh DU batting oncanavaadns acneckae Reds «5 - 100,000 


Consolidated Income Account for Three Months Ended March 31, 1940 


in oo ak hiah ee CNe dee honeede ae . $1,765,810 
I EE . 1,601,878 
Loss on foreign exchinge_------ ladeés bon dee emben 31,431 
Net income from operations. _____.--...--------- $132,501 
PE DE cbccnciedacccacabéesssesnssans 14,264 
pe ee ne ee $146,765 
Interest charges, &c., of subsidiary companies______________- 85S 
Interest on income debentures--.-----..-.------ reenewmanewe 77.723 
ee ee eee $59,183 


Corporation acquired its assets and commenced business as of Jan. 31, 
1940 and therefore consolidated net income for the month of Jan., 1940 in 
tho emount of $76,274 is included in the above statement on a pro forma 
basis. 


Commonwealth Edison Co.—Weeklu Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended June 15, 1940 was 147,124,000 
kilowatt hours compared with 132,571,000 kilowatt hours in the corre- 


sponding od last year, an increase of 11.0%. 
The foilowing are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 
—kKilowatt Hr.Output— Per Cent 
Week Ended— 1940 1939 Increase 
a a es an in thn anni eddies de ei ON 147,124,000 132,571,000 11.0 
SN 14s stebheanedbsnsdtsaseemae 148,363,000 138,901,000 6.8 
(= —& eet gay 135,565,000 126,446,000 7.2 
ES a ee 147,125,000 134,695,000 9.2 
—-V. 150, p. 3816. 


Commonwealth Gas Corp. (& Subs.)—Zarnings— 


Calendar Years— 


1939 1938 
Total operating revenues. ...........-...--.--- $2,241,020 $2,216,420 








Operating expenses, maintenance, deprec., &c.... 1,988,97! 1,932,707 
ET EL, « nacnethanéknh<cabadantane oe 252,045 283,713 
a 7 | RR ee a a eee 244,425 233,441 

ee $496,469 517.1 
PF an wb dncpaecdboccsasssrpeceqorenceses 203 ,082 $517 z 158 
Amortization of debt discount and expense. ----- 149,462 157,098 
Minority interest __-_-~. dEtdebtdsdeesesEsReOECOR 2,736 414 
RAGS C0 GREP GE RURIIII a. noc wccccocccccctccccws 8 «—§—©— (sn aeens 24,815 
Provision for Federal income taxes - - --....-..--- 37,984 23,474 

Wet INGSEEO.. 2. cccccccdcccsccccccccccccccsse $103,205 $54,245 

Consolidated Balance Sheet Dec. 31, 1939 
Assets—Pro 


y, Plant and cuntgenens. $5,343,741; investments, $1,- 
461,942; cash in banks and on hand, $163,810; cash on deposit for payment 
of interest on funded debt, $33 ,987: customers accounts receivable, $281,944: 
due from affiliated companies, $40,263; miscellaneous receivables, $10,012: 


1, $9,830,121. 
; funded debt of 
$5,032,400; instalments Garadle on 10-year 
as ¥ 000; 

yable, $283,200; accounts payable, $166,788; accrued Senn 

; accrued interest, $63,719; provision for Federal, State and local 


inventories of liquefied petroleum gas and appliance mercha 
other assets, $120,738; deferred charges, $2,269,075; tota: 

Liabilities—Funded debt of subsidiary, $2,788,000 
Commonwealth Gas Corp., 
4% collateral sinking fund note of Commonwealth 
notes 
$14,44 
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taxes, $106,015; other current liabilities, $21,215; deferred credit, $23,781; 
minority interest in capital stock and surplus of subsidiary companies 
$117,260; capital stock ($1 par), $926,426; paid-in surplus, $184; earned 
surplus, $261,682; total, $9,830,121.—V. 148, p. 3841. 


Commonwealth & Southern Corp. (& Subs.)—Earns. 
Period End. May 31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue_________ 12,109,051 11,133,449 146,109,345 134,105,583 
Oper. exps. & taxes_____ 6,617,045 5, 818 ° :767 +=69,571,069 
Prov. for deprec.&amort. 1,505,028 1,366,628 17,250,349 15,625,826 


~I 
ow 











Gross income__-.-----~- 3,986,978 4,004,003 50,128,229 48,908,688 
Int. & other deductions. 2,979,788 3,011,518 36,417,157 36,390,623 
Net income-_--.....- 1,007,190 992,485 13,711,072 12,518,065 
a Divs. on pref. stock___ 749,812 749,796 8,997,655 8,997,505 
Be ..cteeuis len 257 ,378 242,689 4,713,417 3,520,560 


a Reflects deduction for full preferred stock dividend requirement at th® 
rate of $6 per share per annum. Dividends were paid in full to Jan. 1, 
1935, and at the rate of $3 per share per annum since that date. 

Note—The electric properties of Tennessee Electric Power Co. and South- 
ern Tennessee Power Co. were conveyed on Aug. 15, 1939 to the Tennessee 
Valley Authority and other public agencies, and those companies have been 
dissolved and are in process of liquidation, which will involve a substantial 
loss. Accordingly, the income accounts of said companies and all interest 
and dividends received from them by Commonwealth & Southern Corp. 
pee been eliminated for all periods from this statement of consolidated 
ncome. 


Weekly Output— 

The weekly kilowatt-hour output of electrical energy of subsidiaries 
of the Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served, for the week ended June 13, 1940 amounted 
to 154,416,263 as compared with 135,670,946 for the corresponding week in 
1939, an increase of 18,745,317 or 13.82%. The 1939 figure does not 
include the output of the Tennessee Electric Power Co., the electric prop- 
erties of which were sold on Aug. 15, 1939 to the Tennessee Valley Authority 
and other governmental agencies. 


Monthly Output— 

Gas output of the Commonwealth & Southern Corp. system for the 
month of May was 1,345,232,200 cubic feet as compared with 1,154,727 ,200 
cubic feet for May, 1939, an increase of 16.50%. For the five months 
ended May 31, 1940, the output was 9,607 ,932,100 cubic feet as compares 
with 7,429,683,700 cubic feet for the corresponding period in 1939, an 
increase of 21.24%. Total output for the year ended May 31, 1940 was 
17 ,564 ,004 700 cubic feet as compared with 15,281,298, cubic feet for 
the red ended May 31, 1939, an increase of 14.94%. 

Electric output of the Commonwealth & Southern Corp. system for the 
month of May was 707,702,330 kwh. as compared with 631,052,093 kwh. 
for we & 1939, an increase of 12.15%. For the five months ended May 31, 
1940, the output was 3,550,530,839 kwh. as compared with 3,076,214 ,282 
kwh. for the corresponding period in 1939, an increase of 15.42%. Total 
output for the year ended May 31, 1940 was 8,319,496,907 kwh. as com- 
pared with 7,198,479,362 kwh. for the year ended May 31, 1939, an in- 
crease of 15.57%. 

The above excludes the output of the Tennessee Electric Power Co. the 
electric properties of which were sold in August, 1939. 


___ SEC Denies Petition for Rehearing— 


The Securities and Exchange Commission denied June 19 a petition of the 
corporation for a pebeesing on its motion to dismiss the proceeding for the 
geographical integration of the Commonwealth and Southern system under 
the ‘‘death sentence’’ of the Holding Company Act. 

The Commission first construed the motion to dismiss as a request for 
information on how the SEC believed the system should be integrated and 
on June 3 a to supply such information. On June 8 it denied the 
motion to dismiss the proceeding. Subsequently Commonwealth & Southern 
asked for a rehearing on the motion.—V. 150, p. 3816. 


Commonwealth Water Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3170. 


Connecticut River Power Co.—Larnings— 





Calendar Years— 1939 1938 1937 1936 
Sales of electric energy: 
ToN.E. Power Co__. $3,112,316 $3,231,517 $3,223,424 $3,195,684 
Te Gen as eteacnee 777 436 669,685 715,046 646,720 
Operating rentals_----- 162,146 148,355 128,417 128,213 
Other oper. revenue- ---. 20,887 22,946 19,656 10,822 
| Eee nee $4,072,785 $4,072,503 $4,086,543 $3,981,439 
Operating expenses - --.- 453,41 456,915 427 ,502 409 ,956 
aintenance-----....-- 90, 127.613 107 ,036 218,696 
Depreciation. ......--- 345.000 345, 345, x 
cities castes & She erates 462,682 505,997 473 ,336 457 ,167 
Prov. for Fed. inc. taxes- 264 ,487 257 ,788 lee. . »kbane 





Net oper. income_--- $2,456,299 $2,379,190 $2,465,539 $2,595,620 
858 7.220 10,240 12,144 














Misc. non-oper. income- 4 

Gross income- -----.-- $2,461,158 $2,386,410 $2,475,780 $2,607,764 
Int. charges & amort. 0 

debt disct. & expense. 1,018,654 1,002,098 1,021,955 1,158,852 

Net income. -_.-.-.---- a$1,442,503 a$1,384,312 $1,453,825 $1,448,912 
Previous earned surplus_ 94,945 157 ,595 193 ,854 174,681 
Portion of casualty res’ve 

no longer required - - - - ae. sane. | ceehne | Sebiienw 

TE cactakedek ance $1,564,267 $1,541,907 $1,647,679 $1,623,594 
Miscellaneous charges-- 12,088 a = =—=s$s Serene | lat 
Divs. on preferred stock 72,000 72,000 72,000 72,000 
Divs. on common stock. 1,448,256 1,357 ,740 1,418,084 1,357,740 

Bal. of earned surplus- $31,923 $94,945 $157,595 $193 ,854 


a Equivalent to $2.27 per share of common stock outstanding (603,440 
shares, par $25) in 1939 and $2.17 per share in 1938. 


Balance Sheet as at Dec. 31 





1939 1938 1939 1938 
Assets— % x TAabilities— $ 3 
Prop., plant & eq., Funded debt... ..-. 19,433,000 19,911,000 
incl. intang., at Indebt. to affil.._. 3,860.000 3,860,000 
PS eee 41,989,767 42,016,838 | Deferred account. 20,000 22 
Constr’n work or- Current liabilities. 616,770 760 ,066 
ders in progress. 32,108 9,111] Res. for deprec... 3,641,157 3,295,789 
Securities owned. . 4,146 4,146; Casualty reserves. 35,262 61,360 
Cash in banks-.- - 39,326 43,644| Unamort. premium 462,939 496,779 
Acct. rec’ble from 6% preferred stock 
N. E. Pow. Co. 75,398 294,016 ($100 par) .._-_- 1,200,000 1,200,000 
Accts. rec’le, other Com. stock ($25 
customers..---- 74,071 50,032 RE dashed mths 15,086,000 15,086,000 
Amt. due from sale Surplus earned... 31,923 94,945 
COME sctases seditinn 133,575 
Accts. rec., other 8,209 12,859 
Mat'ls & supplies - 28,830 28.093 
Prepayments - - - - 5,759 19,151 
Special deposits... 431,986 406 525 
Deferred charges... 1,657,449 1,770,450 
Wa nceasees 44,387,051 44,788,440} Total......... 44,387,051 44,788,440 





—V. 150, p. 431. 


Community Power & Light Co.—Plan Approved— 
Federal District Judge Murray Hulbert on June 17 approved the cor 
rate simplification plan of the company, which had previously been ratified 


by the urities and Buenas Commission. The court, however, did 
not sign the order which the SEC had requested for the plan to be put 
into 


effect. 
In his finding, Judge Hulbert stated that company was a solvent - 
ration, having earned more than sufficient net income each year since 1936 
to cover full annual dividend requirements on its Ist preferred stock. The 
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court noted that dividends on the preferred had not been paid, although 
earned, because income was used to finance new construction, and that 
arrears on the issue now aggregate $3,526,062. 

Under the plan, holders of the preferred shares will receive 95% of the 
new single class of Community common for their holdings and the arrears 
that have accrued on the senior shares. 

The plan contemplates having company obtain a loan of $1,350.000 from 
the Reconstruction Finance Corp. to enable subsidiaries to undertake a 
program of new construction and improvements. In addition, company 
wil] adopt a program to liquidate $370,523 in outstanding assignments 
and agreements, paying $100 in settling each $95 principal amount of these 
obligations. —V. 150, p. 3656. 


Consolidated Coppermines Corp.—Stockholders Chal- 


lenge Election— 

Boudinot Atterbury and Philip L. Carret, stockholders, on June 14 
filed a proceeding in the Chancery Court at Delaware under Section 31 
of the Delaware corporation law, against Consolidated Copperas. 
I. W. Burnham II, Norman E. Lamond, Claude F. Leaman and John A. 
Payne, challenging the validity of the alleged election of Burnham Lamond, 
Leaman, Payne and Philip L. Carret, to the board of the corporation 
at a meeting last month. 

The petitioners asked the court to decree that the individual defendants 
and the petitioner Carret were not duly elected directors at the meeting 
and that the meeting was void and of no effect for want of a quorum as 
required by the by laws and because the meeting was unlawfully conducted 
by one other than the duly elected President of the corporation. 

The complaint says that the defendant Mr. Burnham presided although 
the petitioner Mr. Atterbury was President of the company. 

The petitioners ask the court to order a new election. 

Vice-Chancellor G. Burton Pearson Jr., acting for Chancellor William 
Watson Harrington, ordered the defendants to appear and answer on or 
before July 6.—V. 150, p. 3505. 


Consolidated Mining & Smelting Co. of Canada, Ltd.— 


Extra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular semi-annual dividend of 50 cents per share on the capital 
stock, par $5, both payable July 15 to holders of record June 22. Extras 
of $1 were paid on Dec. 30, 1939 and Dec. 31, 1938.—V. 149, p. 3713. 


Consolidated Paper Corp., Ltd.—/J/nlerest Payment— 

Company announced that payment of interest on bonds and debentures 
which falls due July 2 will be made in common shares rather than in cash. 

At the recent annual meeting of shareholders it was stated that, while 
the company’s cash position as of April 30, 1940, was impossible to fore- 
cast. the poepeces were that there would not be the requisite surplus over 














the sit working capital surplus to make a cash payment.—V. 149 
p. 3552. 
Consumers Gas Co.—LHarnings— 

Calendar Years— 1939 b1938 
TEs ba a ch wecccscasncetacencccsa $1,346,841 $1,335,631 
Ordinary operating expenses... .....--....----- 710,505 710,828 
ya A Sa a auhig-aitiomik 44,792 49,247 
Provision for depreciation, renewals & replacem'ts_ 67 342 75,000 
Provision for Federal income tax--_-.......----- 80,791 76,224 
Provision for other Federal taxes... _____.._._--- 7,520 6,515 
Provision for State and local taxes___....._...--- 65, 60,521 

I, 5 bicbedncouvesunsasstobsos $370,829 $357 ,295 
DE SEIS cee occ cdvecscccvsnccee 30,718 24 503 

i cinee dé ebbdwhondinbaainbbake $401,547 $381,799 
Pe. Eke tn aGhedde strc oddecsscotensane 316 134 
Miscellaneous deductions. -..........-..-.----- 1,659 1,561 

PE inint bbbnetednnses oo ckasuniinbe $399 572 $380,103 
a Reservation of net income. --...........-.-.--.-- 5,14: 4,988 

Balance transferred to surplus-_--__........---.- $394 429 $375,115 
BE ntéantbnaneecee eS Ie 275,482 353 ,395 


a Credited to reserve for leased property retirements. b 1938 figures 

restated for comparative purposes. 
Balance Sheet Dec. 31, 1939 

gg mo plant and equipment, $6,203,074: investments, $20,- 
477; reserve fund, $126,741; loan receivable, $16,712; cash, $271,158; 
special deposits, $864; temporary cash investments, $9,900; notes and loan 
receivable, $3,657; accounts receivable, $237,744; rents receivable, $92: 
materials and supplies, $71,542; deferred debits, $17,874; total, $6,979,835. 

Liabilities—Capital stock (par $25), $5,521,800; accounts yable, 
$59,848; dividends declared, $236; customers’ deposits, $1,230: taxes 
accrued, $149,072; interest accrued, $28; rentals, $12,338; other current 
liability, $2,100; deferred credit, $2,925; reserves, $1,068,627; contributions 
in ey ee ya $26,173; earned surplus, $135,449; total, $6,979,835. 
—vV. +P. b 


Consumers Power Co.—Earnings— 


Period End, May 31— ee 1940—12 Mos.—1939 











Gross revenue... .-.._- $3,660,681 $3,210,325 $42,547,882 $38,375,825 
Oper. exps. & taxes____- 1,850,677 1,677,849 22,376,341 20,270,714 
Prov. for depreciation. _ 430,000 390,000 4,880,000 4,298,500 

Gross income _ ___.__. $1,380,004 $1,132,476 $15,291,540 $13,806,611 
Int. & other deductions~ 367,503 388,228 4,800,458 4,733,315 

Net income. .__..... $1,012,501 $744,248 $19,491,083 $9,073,297 
Dividends on pref. stock 285,389 R5,389 3,494 291 3,424,822 
Amort. of pref. stk. exp- 65,278 65,278 783,339 783,339 

a $661,834 $393,580 $6,282,923 ,865,136 
—v. 150, Pp. 3505. “ 


Continental Aviation & Engineering Corp.—Common 
Stock Offered—The initial publie financing of the corporation, 
recently formed subsidiary of Continental Motors Corp., 
was carried out June 18 by Van Alstyne, Noel & Co. as 
underwriters, and is represented by 20,000 shares of 
common stock ($1 par), priced at $3.25 per share. Stock 
offered as a speculation. 


Transfer Agents: Marine Midland Trust Co. of New York and Con- 
tinental Aviation & pacipecring Corp., Muskegon, Mich. Registrars: 
Bank of the Manhattan Co., New York, and Hackley Union National 
Bank, Muskegon, Mich. 

Compan has agreed to make application to list the shares of its common 
stock on the New York Curb Exchange upon request of the underwriter 
at any time within one year. 
working capital. Part of the met Dreccede eae ta ene company with 

« e net proc a oO 

tools. — and —_— instruments. oe a 
Jorporation was incorp. in Virginia, May 13, 1940 for the purpose of 
acquiring from Continental Motors all of its business and eae in con- 
nection with the development of airplane engines of 500 or greater horse- 
power. These engines are of the so-called “high output” type, developing 
maximum horsepower from a given cylinder displacement, and of minimum 


vers = horsepower. 

e importance of this branch of the aviation industry, in view of the 
huge new defense program of the Federal Government is indicated, accord- 
ing to the prospectus, by the fact that there are in this country today only 
three large producing sources of “high output’ engines, in the face of an 
unprecedented demand for powerful aircraft motors enabling planes to fly 


at pony never before attained. 

ost American military and naval aircraft engines are of the radial air- 
cooled type. To eliminate rs of the air resistance incident to the radial 
type engine and thus assure higher speed and greater efficiency, Continental 
Motors designed and developed a high output engine of the horizontal 
opposed t , liquid cooled, and capable of being placed within the wing 
structure of airplanes. This engine, among others, was included among the 


assets recently acquired by Continental Aviation & Engineering Corp. m 
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_ exist regardless of war requirements. 





June 22, 1940 


Continental betes. It has successfully completed a development test and 
, ready for flight tests. 

” High output A. 4 acquired by the company from Continental Motors, 

and other engines now being developed by Continental Aviation & Engineer- 

ing should be adaptable for use in commercial planes as well as in militar 

and naval aircraft and it is believed that a demand for such motors wi 


Continental Motors, the parent company, has been engaged for nearly 
38 years in the design. manufacture and sale of internal combustion engines. 
The business of its aircraft division has recently increased to a point which 
made the company one of the leading manufacturers in the country of light 


aircraft engines. In 4 a pioters i supplying Fong + 
j lt engines oO an orse: er, respectiv é e 
avant ah he United States Ordnance 


army air corps for use in training planes, and to t 
Department for use in combat tanks. 

Total assets of Continental Aviation & Engineering Corp., valued at 
$712,192 are represented principally by land, buildings, equipment, dies, 
tools, patterns and certain contracts from the United States Government, 
according to the pros us. All such assets, formerly the property of 
Continental Motors, have been transferred to Continental Aviation & 
Engineering Corp. 

"Continental Aviation & Engineering Corp. is controlled by Continental 
Motors, which owns 270,000 shares of the company’s common stock, 
together with warrants for the purchase of an additional 51,000 shares of 
such stock. Upon completion of the present public financing, Continental 
Motors will continue to own more than 50% of the-outstanding common 
stock of Continental Aviation & Engineering. 

Officers & Wirectors—Clarence Reese, (Pres. & we Lewis P. Kalb, 
(Exec. V.-Pres. & Dir.); Arthur W. Wild, (V.-Pres. & Dir.); Benjamin F. 
Tobin Jr., (Sec. & Dir.); Leslie L. Vivian, (Dir.); James H. Ferry, (Dir.); 
David Van Alstyne Jr., (Dir.); James W. Kinnucan, (V.-Pres.); Carl F. 
Bachle, (V.-Pres.); Harold K. bat tr de (Treas.); H. Melvin Parker, (Asst. 
Sec. & Asst. Treas.)—V. 150, p. 3505. 


Continental Gas & Electric Corp. (& Subs. )—Earnings 


12 Months Ended April 30— = / 1940 1939 
Gross operating earnings of subs. (after eliminating 





intercompany transfers) _....-.-..--------.--- $38,441,953 $36,586,879 
General operating expemses...........-...--.--- 14,319,851 13,776,673 
eee Rn ee 1,975,086 1,916,901 
Provision for depreciation--_.......-..--:--.- nce Seno 5,255,818 
General taxes & estimated Federal income taxes... 5,115,760 4,478,396 

Net earns. from operations of subs -_-_---------~-- $11,899,305 $11,159,090 
Non-operating income of subs__--.-....---.---- 9,871 10,106 





oe. Ud ere $11,909,176 $11,169,196 











Interest, amortiz. & pref. dividends of subs__-__-__-_ 4,757,828 4,678,106 
DRIER. cc ccsdt todd tema nGhe Keheeneaeen $7,151,348 $6,491,090 
Proportion of earns., attributable to minority 
SURE koa casi scebishontin hae se cued 18,331 15,877 
Equity of Continental Gas & Elec. Corp. in 
SRE Ot I ca nkndcdancdune sews ....-. $7,133,017 $6,475,213 
Income of Continental Gas & Elec. Corp. (excl. of 
income received from subs.)_----..---------- 33,825 15,932 
DOGG .. one sddebeedses~vendsc uct en jeebuircan $7,166,842 $6,491,145 
Expenses of Continental Gas & Elec. Corp-------. 84,194 102,291 
Taxes of Continental Gas & Elec. Corp-----_- 86,031 175,508 





LIAL 1 LEAL LIES “$6,996,616 $6,213,346 
Holding Company Deductions— 


Interest on 5% debentures, due 1958______- _ 2.542 ,35: 2.563 .783 
Amortization of debenture discount and expense 160,483 161,862 
Taxes on debenture interest. _._.....-.-.-..---- 43 601 43 879 


Balance transferred to consolidated surplus____ $4,250,178 $3,443,822 
Dividends on prior preference stock. ____.__-_-_~- 1,320,053 1,320,053 
Pee $2,930.125 $2.123.769 

$13.66 $9.90 





ce pa) ee a 
Earnings per share of common stock. _________._- 
—vV. 150, p. 3817. 


Copperweld Steel Co.—Borrows $500 ,000— 

Company borrowed as of May 28, 1940, $500,000 at 1% %, for a two-year 
period, from the Central Hanover Bank & Trust Co., proceeds to go for 
working capital.—V. 150, p. 3657, 2721. 


Coty, Inc.—Annual Report— 

Coty, Inc, (the present corporation) adquired the domestic property 
and assets of Coty, Inc. (predecessor corporation) on July 1, 1939, pursuant 
to plan of reorganization approved by the stockholders of the predecessor 
corporation on April 6, 1939. In accordance with the provisions of the 
plan, the operations of the predecessor corporation and its domestic sub- 
sidiaries from Jan. 1, 1939 to June 30, 1939, have been treated as the 
operations of Coty, Inc. (present corporation) and its subsidiaries. 


Consolidated Profit and Loss Account for Year Ended Dec. 31, 1939 


Gross profit, after deducting cost of goods sold__.-_._...---- $4,509,094 
General administrative, selling and other expenses of business__. 3,388,015 
Depreciation and amortization on machinery, equipment, 

Se TE, GOR cic cardcnkicccntadecaddbdcoone 25,072 

i ritttch abeaténdhtnee bbs cus husetihedavaubodedun $1,096 ,007 
RII oe Siri Gs ede nae bu thaoda duets 56,885 

ne ee eT Pe een ee ey ee $1,152,892 
ELLE LE LEE LE AAT A En oe Ce 7.456 
Laas on sale of securities (met).........-.........<<-..-- ae 2,797 
ee CI notes s cd bandddeeesvavadews: 3,740 


Net income, before deducting Federal income tax. _____.___- $1,138,898 


SS Ee aera 201,288 
Net profit transferred to earned surplus -_--....-_.._-_----_- $937 ,610 
s Y Seep ieee Star ee arene ees 768,718 
Provision to increase reserve for shrinkage in market quotations 
of marketable securities. ..........---------------------- 8,172 
SE eee $160,720 


Consolidated Capital Surplus Account for Year Ended Dec. 31, 1939 
Capital surplus, representing the excess of the valuation of assets 
acquired from predecessor corporation and domestic subs. over 
the par value of capital stock issued therefor____....__.-..-- $2,507,440 
Deduct: Cash dividend paid by Coty, Inc. (predecessor corp.) 





fF og fe ESE CORE Sis a gi a natalie 461,231 
EEE LD TEL OO 52,467 
Net adjustment of prior years taxes, expenses, &c_____--...- 

Cageeal Cargo We. Bh, Wid adncdcaccdencccnessscee $1,993 699 

Consolidated Balance Sheet as at Dec. 31, 1939 

Assets— Liabdilittes— 
0 ee $819,268 | Aceounts payable.._......... $52,518 
Accounts & trade acceptances Customers’ credit balances --.-. 4,550 

receivable (customers) - . . .- x1,479,905 | Accrued payroll and expenses_ 129,392 
Marketable securities. ___.___ 2602 ,721| Accrued taxes.............. 250,465 
Merchandise inventory ---.-- y1,026,624 | Due to officers & employees - .. 82.675 
Accounts receiv. (miscell.) ._.- 19,870 | Reserve for contingencies - - - __ 25,000 
Due from officers & employees 6,256 | Royalties payable (due on or 
Guaranteed deposits & other before Oct. 1, 1941........ a25,000 

3 rere 20,939 | Capital stock (par $1)......-- 1,537,435 
Machry.,equip., installation,éc *53,446/| Capital surplus...........-- 1,993,699 
Building improvements _-. __-_ *40,.220| Earned surplus__........-.-- 160,720 
Machry., equip., instalation, 

&c. (N. Y. World's Fair)... *35,005 
Deferred charges._.......... 157,112 
Goodwill, formulae, trade- 

a Os diet Be ie eed 1 

i wkniacéadicsiiiea taddtiin DEGEL SEG TR ccncvoccasssctoseus« $4,261,455 

a Due on or before Oct. 1, 1941. x After reserve for discounts and 


doubtful accounts of $22,105. y At cost or market, whichever is lower. 
z At market quotations. * After reserves.—V. 150, p. 2571. 


Vokume 150 


Corroon & Reynolds Corp.— Accumulated Dividend— 

Directors voted a dividend of $1.50 per share on the $6 preferred series A 
stock, payable July 1 to holders of record June 24, leaving arrears on the 
issue of $28 .50.—V . 150, p. 1931. 


Coty International Corp. (& Subs.)—Earnings— 
Consolidated Income Statement for Yea Ended Dec. 31, 1939 
Gross profit , after deducting cost of goods sold_ 
Selling, general and administrative expenses 
Depreciation of property, plant and equipment 
Provision for doubtful accounts, less recoveries 
Miscellaneous expenses 


Balance being profit from operation : 
RT BNE bv wane cocicecsacas 3 


Provision for possible evacuation expenses 
Provision for leaving indemnities ___ - 
Bank and other interest—net 
Miscellaneous charges 

Provision tor income taxes 


Appropriations to reserves 101,720 


"$462,850 
102/443 


$565,293 
356,441 


~ $208,852 


Total profit a 
Adjust. of profits to remittance or year-end rates of exchange _ - - 


Profit ee neaiaeral Rat See 
Net unrealized exchange credit arising from translation of net 
ourrens neeees....-.......... ‘ 
Proportion of profits accruing to minority interests 


78,567 
Dr86,351 


Balance being net profit for the year 
Dividenas paid 
Consolidated Balance Sheet Dec. 31, 1939 
Liabiltties— 
Bank overdrafts 
$1,817,257 | Trade notes & accts. payable _-_ 
223,483 | Accrued taxes 
Owing to directors, officers, & 
staff 
Unclaimed dividends 
Other accounts payable 
3,001 | Deferred income 
92,355 
9,504 | Long 8,621 
124,016 | Min. int. in sub. cos., consol_. 1,182,069 
x1,142,055 Capital stock (par $1) 1,537 ,435 
74,885 | Surplus 1,461,339 


Assets— 


Market. secs. at book values _ - 
Trade notes & accts. rec., less 


f 
Other accts. rec., less reserve __ 





Investments 
Property accounts 
Prepd. exps. & def. charges __-_ 


$6,150,762 $6,150,762 


x After reserve for depreciation of $767 ,065 


Courier-Post Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumul. pref. stock, payable July ] to holders of 
record June 20.—V. 150, p. 2093. 


Crum & Forster, Inc.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, par $10, payable July 15 to holders of record July 5. Previously 
regular quarterly dividends of 25 cents per share were distributed. Special 
dividend of 50 cents was paid on Dec. 22,1939. Seealso V 149, p. 4026. 


Cuban American Sugar Co.——Recapitalization Voted— 

Stockholders voted overwhelmingly on June 19 in favor of company’s 
recapitalization plan. ; 

Company, which proposed to increase its capitalization to $35,110,170 
was restrained temporarily on June 17 from putting the plan into effect by 
ay M. Egan, Vice-Chancellor. Another court hearing wii lbe held on 

une 24. 

Officials announced that 56,336 shares of preferred stock and 682,670 
shares of common were cast for the plan and 4,517 shares of preferred and 
4,770 of common against it. 

The recapitalization calls for conversion of 7% preferred stock into 54% 
preferred at the rate of one share of the former for 1.4 shares of the latter 
and payment of $14.50 on each share converted. The common stock also 
would increased. 

The stockholders authorized the directors to proceed with the plan if the 
court restraint were removed.—V. 150, p. 3817. 


Cumberland County Power & Light Co.—£urnings 
(Including Cumberland Securities Corp.) 

Period End. May 31— 1940—Month—1939 1940—-12 Mos.—-1939 
Operating revenues_._.. $385,75¢ $362,323 $4,905,445 $4,679,006 
Operating expenses * 198,432 2,832,126 2,597,061 
State & municipal taxes-_ 32,76: 33,750 378,827 
Social security taxes - - - - j 3,912 46,595 
Fed. (incl. inc. tax) taxes 25,452 311,331 
$100,777 $1,311,844 $1,345,192 

8,343 119,819 90,840 
$1,431,663 

391,589 


85.75% 





Net operating income_ $1 13 ,646 
Non-oper. income (net) . 9,562 





$109,120 
Bond interest 32,745 
Other interest (net) 170 141 
Other deductions 14,990 15,168 198 

Net income $75,560 361,056 $339 
Pref. div. requirements_ 29,164 29,164 349 
—V. 150, p. 3354. 


Curtiss-Wright Corp.—T7 0 Have New Director— 

G. W. Vaughan, President of this company, on May 29 issued a state- 
ment in connection with the resignation from the Curtiss-Wright board of 
Floyd Odlum, President of Atlas Corp. A proxy statement for the special 
meeting of Curtiss-Wright stockholders to be heid July 2 showed that Mr. 
Odlum was not among the nominees for reelection to the board and that 
E. S. Cramer, Secretary and Treasurer, had replaced him. 

Mr. Vaughan stated that Mr. Odlum’s resignation was not recent but 
had taken place on March 28, before negotiations for the proposed merger 
of Curtiss-Wright and Atlas Corp. were concluded in order ‘to avoid any 
possible conflict of interests." Mr. Vaughan said Mr. Cramer recently 
had been selected to fill the vacancy .—V. 150, p. 3355. 


Dallas Ry. & Terminal Co.—Larnings— 

Period End, May 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $273,904 $268,750 $3,118,306 $3,085,120 
Operating expenses 189,304 2,182,637 2,143,888 
Direct taxes 17,695 208,576 190,686 
Prop. retire. res. approp 24,625 223,879 257 ,238 


15 B05 186,063 186,063 


—y26.772 $316,851 $307,245 
8 14,250 20;014 


$331,101 $327 ,259 
282,180 282,180 
24,725 25,283 


$24,196 319,796 
103,901 103.901 


Balance, deficit $79,705 $84,105 

a Dividends accumulated and unpaid to May 31, 1940, amounted toe 
$684,015. Latest dividend amounting to $1.75 a share on 7% preferred 
stock was paid on Nov. 1, 1933. Dividends on this stock are cumulative, 
—V. 150, p. 3658. 


$1,436,032 

392,957 
,081 135 
642 192,610 
351 $850,307 
975 349,390 


$123,208 
32,488 








Net oper. revenues _- - 
Rent for lease of plant - . 





Operating income - - -- 
Other income 





Interest on mtge. bonds -_ 
Other deductions 





$1,712 


$2,172 | 
a Divs. applic. to pref. stock for the period 
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Davega Stores Corp. (& Subs.)—Earnings— 

Period— 53 Weeks ——~— Years Ended———————_- 
- Mar. 31 '40 Moar. 25 '39 Mar. 26 °38 Mar. 27 '37 
z Net sales merchandise:$10,752,370 $10,272,596 $10,778,237 $10,424,020 
e Cost of mdse. sold___. 10,569,494 10,197,081 10,543,382 9,889,400 
Deprec. & amortization - 54,709 60,410 53,416 54,196 


$128,166 $15,105 $181,440 $480,424 
32,175 b24,573 y8,130 x6,242 


$160,34 $39,678 $189,570 $486,666 
7 45.835 97-609 





Net oper. profit 
Miscellaneous earnings _ - 





Net profit 

Provision for taxes 

Surtax on undist. profits 

Res. against invest. in 
cap. stk. of Majestic 
Radio & Telev. Corp. 


Net profit transferred 
to earned surplus___ $99 664 $1,472 
Divs. on common stock_ 54,475 31,583 192,209 
Preferred dividends____ 49,535 56,066 74,191 18, 
Earnings per share $0.23 Nil a$0.32 $1.67 

x After deducting $20,602 interest id, including $14,700 paid under 
three-year stock purchase plan. y After deducting $14,779 interest paid 
(including $719 paid under three-year purchase plan). z Includes service 
oe wiment income of $34,658 in 1940, $32,085 in 1939, $33,527 in 1938 and 

; n 1937. 

a Before reserve of $100,000 against investment in capital stock of 
Majestic Radio & Television Corp. After deducting interest paid (in- 
cluding $1,963 paid under three-year stock purchase plan). c Increase in 
reserve a inst investment in capital stock of Majestic Radio & Television 
Corp. After deducting $2,255 interest paid. e Including selling, general 
and administrative expenses, including provision for debts and re- 
possession losses (exclusive of depreciation and amortization. 


Consolidated Balance Sheet 

Mar.31°40 Mar.25'39 Liabilities—— Mar.31'40 Mar.25’39 
Accounts payable. $521,203 $433,699 

$339,001 $228,158/| Notes payable bks. 100,000 J 
Accrued expenses. 132,656 111,011 
Cust. dep. against 
undeliv. sales & 
1,515,116 other credit bals. 
1,764,726 | Prov. for Fed. and 
387,888 


34,003 


1 
60,677 26,558 





$43 ,587 $387,484 
252,655 


Assets— 
Cash in banks and 
on hand 
x Inv. in cap. stock 
of Majestic Rad. 
& Telev. Corp_- 
Accts receivable. _ 66,009 
22,728 


115,745 


68 ,543 
84,863 
91,535 


Furn. & fixtures ._ 
Deferred charges & 
prepaid expenses 


338,141 
32,061 


Prov. for Fed. and 
State taxes (def.) 

Cash rec. under 
3-yr. stk. purch. 
plan 

Pref. stk. (par $25) 

Com. stk. (nar $5) 

Capital surplus 875,823 

| Earned surplus... def27,663 


$3,913,461 $4,126,766 








$3,913,461 $4,126,766 Total 
x After reserve of $111,647.—V. 150, p. 1761. 


Delaware Lackawanna & Western RR.—Subsidiary 


Asks Authority to Renew Note— 

The Syracuse Binghamton & New York RR., a subsidiary, has asked 
the Interstate Commerce Commission for authority to renew for a period 
of three years from Jan. 3, 1941, a 4% note held by the D. L. & W. 

The D. L. & W., in a concurrent application, has asked permission to 
continue to endorse and pledge the note as collateral security for its note 
for $950,000 to the First National Bank, New York. The D. L. & W. 
note matures June 30 and the road has proposed to extend the obligation 
for another six months’ period. 

The D. L. & W. said it would not have sufficient funds to pay the note 
on June 30 without reducing cash working capital below normal require- 
ments. The cash balance May 24, the ICC was advised was $3,353,240. 
Norma! balance is about $3,000,000, although this could drop to a possible 
minimum of $2,000,000 before payment of vouchers would have to be sus- 
pended, the road said.—V. 150, p. 3505. 


Denver & Rio Grande Western RR.—Seeks Bids— 

The road has called for bids J | 15 on a block of certificates to be secured 
on 590 50-ton boxcars which will cost $1,698,110. The road is willing to 
consider all sorts of bids. One alternative is to bid for $1,515,000 cer- 
tificates, in which case the equity in the property would be 11%. Another 
is to bid for $1,260,000 in which case the equity would be 25%. Also, 
bidders can name their own coupon just so it doesn’t exceed 4%. Bids 
must be in multiples of % of 1%. ids may also be either discount or 
premium tenders.—V. 150, p. 3505. 


Detroit Edison Co. (& Subs.)—Zarnings— 


12 Months Ended May 31— 
Gross earnings from utility operations 
a Utility expenses 


1940 1939 
$61,871,159 $57,192,648 
45,670,730 41,710,993 


$16,200,429 $15,481,655 
125,003 3,676 





Income from utility operations 
Other miscellaneous income 





Gross corporate income 
Interest on funded and unfunded debt 
Interest charged to construction 
Amortization of debt discount and expense 


$16,325,432 $15,485,332 
5,801,730 7 


Ol, 5,857, 
Cr75,842 Cri98,448 
391,447 268 ,303 


Net income $10,208,097 $9,558,401 

a Including all operating and maintenance charges, current appropria- 
tions to retirement (depreciation) reserve and accruals for all taxes. 

$2 Dividend— 

Directors have declared a dividend of $2 per share on the capital stock, 
par $100, payable July 15 to holders of record June 28. Like amount was 
paid on Jan. 15, last, and compares with $1 paid Oct. 16, last; $2 paid on 
July 15, 1939; $1 on April 15, 1939; a final dividend of $2 paid on Jan. 16, 
1939; $1 on Oct. 15, 1938; $2 on July 15, 1938; $1 on April 15, 1938; $2 on 
Jan. 15, 1938, and previously regular quarterly dividends of $1 per share 
were distributed. In addition, an extra dividend of $1 was paid on July 15 
and Jan. 15, 1937, and 1936.—V. 150, p. 3355. 

Detroit Paper Products Corp.—Larnings— 

Earnings for 4 Months Ended April 30, 1940 
Net loss after taxes and charges 
—V. 149, p. 3258 and V. 148, p. 1475. 

Detroit Steel Products Co.—/nitial Div. on New Shares 

Directors have declared an initial dividend of 25 cents per share on the 
new $10 par stock now outstanding, payable July 10 to hoiders of record 
June 29. Dividend of 25 cents was paid on the old no par stock previously 
outstanding on April 10 last, a dividend of 75 cents was paid on April 10, 
1939, and dividends of 25 cents per share were paid in each of the four 
preceding quarters.—V. 150, p. 2252. 


(W. S.) Dickey Clay Mfg. Co.—Earnings— 
Earnings for 6 Months to April 30, 1940 


Gross profit from operation 
Sundry income . . . . . - -2--- ccc w cc wn e+ cece c ewe cecccccsoce 





$505,654 
14,014 


Gross profit from all sources 
Selling, general & administrative expenses 
Idle plant expense 
Interest on notes and debentures 
Depreciation and depletion 


Net profit 
Condensed Balance Sheet April 30, 1940 
Assets—Cash in bank and on hand, $837,261; receivables, $229,656; 
inventories, $960,898; receivables, due later, $1,743; prepaid charges, $28,- 
497: sundry investments, $51,280; plants and equipment (net), $2,382,485; 
good-will, $1; total, $4,491,822. 
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Liabilities—Accounts payable, $66,965: accruals, $34,026; 15-year 5% 
income debentures and accrued interest, $1,655,119; reserve for revaluation 
and contingencies, $53,943; preferred stock, $1,694,600; class A stock, 
$422,995; common stock, $518; surplus, $563 ,656; total, $4,491,822.—-V. 150 


p. 3818. 


Dominguez Oil Fields Co.— Earnings— 
Earnings for 3 Months Ended March 31, 1940 
Net income after all charges _---------.--- 365,783 
Barnings per share on 400,000 shares - - _- $0.91 
—V. 149, Pp. 3870. 


Douglas Aircraft Co.— Additional Help Employed. 

With another thousand skilled workers added in the past month, employ- 
ment has passed the 18,000 mark in the company’s Santa Monica and El 
Segundo, Calif., plants, Donald W. Douglas, President, announced. 
Hiring continues at both divisions, with machinists, tool designers and 
diemakers principally in demand. 

Recent weekly payroll exceeded $550,000, an average of $110,000 per 
working day, or nearly $28,600,000 annually. During the first five months 
of 1940 payrolls have amounted to more than 310,100,000, compared with 
$14,290,000 for all 12 months of last year. 

Further safeguards in the interests of national defense have been added 
to already rigid personnel requisites by the requirement of the Douglas 
company and the U. 8. Government that employees and new applicants 
produce documentary evidence of citizenship in the form of birth certifi- 
cates or naturalization papers. 

Large-scale foreign military orders during the last six months have placed 
Douglas in a position to gear to high speed its production for the U. 8. Army 
and Navy under the new armament plan announced recently by President 
Roosevelt. When new Government orders are received, the plants can be 
quickly expanded in accordance with demands, Mr. Douglas said. 

The company’s backlog now exceeds $140,000,000, of which nearly 
$23 .000 000 is in orders for commercial skyliners to be used by airlines in 
the United States.—V. 150, p. 3355. 


Duquesne Light Co.— Earnings 


Years Ended April 30— 
Operating revenues 
Operation 
Maintenance and repairs ‘ 
Appropriation for retirement reserve 


1940 1939 
- - -$33 366,039 $30,123,156 
---- 10,238,041 9,347,618 
2,116,735 2,085,390 
3.100.089 2,909 852 


d 895 
2,314,424 2,248,702 
2,393 ,667 1,675,600 


$13,133,295 $11,855,098 
404,784 7 





Net operating revenue 
Other income 





rf 


i ti etaens aes gh heen $13,538,079 
2,450, 


Interest on funded debt- ~~~ ~~. 0 
Amortization of debt discount and expense 
Interest on Federal income tax settlement 
Other interest 

Interest charged to construction_ --- 
Taxes assumed on bond interest 
Miscellaneous deductions - - - -- 


8,965 
Cr30,309 
69,300 
52,986 


Net income $10,653,137 $9,384,860 


Note—lIn the above statement of income the previous year figures have 
been adjusted to reflect interest applicable to 1938 on the Federal income tax 
settlement made in January, 1939.—V. 150, p. 3506. 


Eason Oil Co.—Larnings— 


3 Months Ended March 31— 
Gross operating income 
Cost of sales and services 





1940 1939 
$274,106 
189,731 
58,381 


$25,994 
1,099 





Net oper. profit before depletion, deprec., &c___ 
Other income 


Net profit before interest, depletion, &c 
Interest charges 
Depletion and depreciation 
Amortization of undeveloped leases 
Royalties and leases charged off 
Provision for doubtful accounts 
Loss on sale of depreciable assets 
Profit on sale of leases and royalty interest 
Profit on sale of other property, &c 








Balance Sheet March 31, 1940 


Assets—Cash in banks and on hand, $39,673; receivables (less reserve for 
doubtful receivables of $10,299), $230,987; inventories; oil products priced 
at market; merchandise, materials and supplies substantially at cost, 
$100,429; deferred receivables, $217,082; investments, $31,147; property, 
plant and equipment (net), $1,121,587; land, buildings and equipment not 
used in the business at cost less reserves for depreciation, $43,104; prepaid 

and deferred c es, $27,343; total, $1,811,353. 
ties—Notes payable, secured by bulk and service-station proper- 
ties, &c., $17,875; accounts payable, $80,912; due to officers and employees, 
9638; accrued taxes, interest, &c., $28,113; preferred stock dividend pay- 
able April 5, 1940, $7,175; long-term liabilities, $3,200; $1.50 cumulative 
convertible preferred stock (par $20), $382,620; common stock (par $1), 
$460,520; paid-in surplus (after charging therea’ainsv deficits at June 30, 
1936, Dec. 31, 1937, 1938 and 1939 ageregatin $822,976 and dividends on 
preferred stock during the years 1938 and 1939 of $57,397, $1,691,234; 
earned surplus (deficit) , $19,784; less treasury common stock, 146,328 shares 

at cost, Dr$841,478; total, $1,811,353.—V. 149, p. 3554. 


East Kootenay Power Co., Ltd.—Earnings— 


_ Years Ended March 31 1940 1939 1938 
Gross earnings ; $544 ,223 $552,507 $553,715 
Oper. taxes and maint __ 199,843 188,120 175,665 
Interes: 275,991 204,219 269,536 

$68 389 $100,168 $108,514 
44,453 44,453 44,453 
$144,621 


1937 

$466,219 
183 ,903 
287 ,652 

x55,336 


Net profit 
49,789 


Previous surplus 


Total surplus ‘ 
Depreciation reserve ___ 





$112,842 $152,967 $44,453 
$44,453 $44,453 


68,389 100,168 108,514 a Re 
$44,453 $44,453 
aici Balance Sheet March 31, 1940 

ssets— Plant investment, $5,546,348; bonds in hands of trustees, $1,000: 
commas stock held for employees, $7,845: sinking fund cash, $49: cash in 
anks, $98,034; accts. receivable, $49,273: materials and supplies, $33,717; 

a accounts & deferred expenses, $10,549; total, $5,746,814. 
eee -vunded debt, $1,962,000; demand notes and current account 
peyable to Power Corp. of Canada Ltd., $2,027,960; accounts payable, 
$11,673; provision for Dominion, Provincial’ and other taxes, $26,008: 
Woy accrued on bonds, $76,185; 7% cumulative preferred shares. 
$ ,000 ,000; common shares (30,000 no par shares), $150, ; reserve for 
epreciation, $448,535; earned surplus, $44,453; total, $5,746,814.—V. 


150, p. 2252. 
Ltd.—Stock Offered—Johnston & 


Surp. carried forward _ 
x Indicates loss. 


Eastern Utilities, 
Ward, Montreal, recently offered 27,500 shares 5%% cum. 
non-red. preference stock at par ($10) per share. 


Preferred as to capital and dividends. Entitled to cumulative pre- 
ferential dividends in priority to the common stock at the fixed rate 5 % 
per re payable semi-annually Aug. 1 and Feb. 1 in each year, in lawful 
none oO — “Y ~ any branch of the company’s bankers in the Maritime 
—. o dividends are payable on the common stock unless all 
accum and the current semi-annual dividends on the preference shares 
shall have been paid or provided for. Prference shares are non-redeemable 
but are entitled to payment of the par value thereof in the event of voluntary 
liquidation of the company, together, in either case, with all accumulated 
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and accrued dividends. Each share is : a to one vote. Transfer agent, 


Eastern Trust Co., Charlottetown, P. E 

Capitalization— Authorized Issued 
5%% cumulative preference stock (par $10) -- - $275,000 $275,000 
a Cumulative preference stock - ------------ 475,000 
Common stock (no par) 40,000 shs. 25,000 shs. 
30-year 4\%% collateral trust debentures due 

Feb. 1, 1970 $2,000,000 $1,575,000 

a Entitled to cumulative fixed dividend as may be determined by the 
directors of the company not exceeding 532%. . 

Company is an investment holding company incorporated Jan. 22, 1940, 
as Electric Utilities Ltd., by Letters Patent under the Laws of the Province 
of Prince Edward Island, the name having been subsequently changed to 
Eastern Utilities Ltd. Feb. 3, 1940. 

Company has issued $1,575,000 of 444% collateral trust debentures, 
series A, dated Feb. 1, 1940, secured by a trust deed from the company to 
the Eastern Trust Co. as trustee, under which further issues of debentures to 
the amount of $425,000 may be made against property additions as defined 
in the trust deed. ’ 

Company has acquired all the issued shares of Canada Electric Co., Ltd. 
and Eastern Electric & CLeveiopment Co. Ltd. and all but 33 of the issued 
shares of the Moncton Electricity & Gas Co., Ltd. In addition the com. 
pany owns the majority of the common (voting) shares of Maritime Coal | 
Ry. & Power Co., Ltd. and all the issued shares of Joggins Coal Co., Ltd, 

Pro-Forma Consolidated Balance Sheet, Jan. 12, 1940 

[After giving effect to: (a) Sale completed March 1, 1940 by Canada 
Electric Co., Ltd. of $1,300,000 4 4 % first mortgage sinking fund honds and 
$100,000 of common stock, and (b) sale ——— April 29, 1940 by Eastern 
Utilities Ltd. of $1,575,000 4% collateral trust debentures and $275,000 
5%% cumulative preference shares.) 

Liabilities— 

$164,111] Accounts payable and accrued 

246,388 
78,407 | Divs. pay. min. shareholders - 
13,247 | Consumers’ deposits 

172,871] Canada Elec. Co. 4%s 1965- 
44,874] Eastern Utilities Ltd., 4%s 


3,292,586 
Res. for claims and damages - 
218,550} Minority interest 
5%% preference stock 
Common stock 


Cae. «ccccsccoseesessoesos 
Accounts receiv., less reserve 
Merchandise, materials, &c- 
Prepayments, taxes and ins_-_ 
Investments 

Employees’ pension fund_.-- 
Properties, plant and equip-- 
Bond, debenture and share 

discount and expense 


$135,920 
99 


23,525 
1,300,000 


1,575,000 
23,079 
3,578 
275,000 
894,833 


$4,231,033 


$4,231,033 


Ebasco Services Inc.—Weeckly Input— 

For the week ended June 13, 1940 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1939, was as = Ows: 

— ——Increase 

Operating Subsidiaries — 1940 1939 Amount P.C. 
American Power & Light Co_125,730,000 115,139,000 10,591,000 9.2% 
Electric Power & Light Corp. 67,745,000 61,282,000 6,463,000 10.5% 
National Power & Light Co. 87,223,000 73,150,000 14,073,000 19.3% 

Note—The above figures do not include the system inputs of any com- 
panies, not appearing in both periods.—V. 150, p. 3818. 


Electric Bond & Share Co.—Asked SEC for Delay in 


Simplification Program— 

Company on June 18 asked the Securities and Exchange Commission to 
withdraw its order for simplification of its capital structure under Section 
11-B2 of the Public an Holding Company Act. At the same time the 
company requested the SEC to vacate its order for proceeding with a 
tentative integration plan for the system at this time. 

The petition of delay in the action on corporate simplification was based 
on the company’s claim of urgency of the demands on the officers and 
staff of the system necessitated by defense measures. The brief pointed 
out that it was of vital public concern that the operating companies in the 
system prepare for any possible defense measures. A number of executives 
who would be called for the hearings on corporate simplification are spe- 
cially qualified to give attention to studies in connection with local pre- 
parations for National defense, it was said. 

The SEC on June 18 opened hearings in its first case calling for corporate 
simplification of a utility holding company system. ’ 

Hearings on the first day were devoted entirely to placing in the record 
dockets previously filed with the SEC by the company and its subsidiaries. 

The SEC also issued an order exempting American & Foreign Power Co., 
Inc., a subsidiary, from the corporate simplification proceedings.—V. 150, 


p. 3819. 


Electric Vacuum Cleaner Co., Inc.—To Pay $1 Div.— 

Directors have declared a dividend of $1 per share on the common 
stock, payable June 21 to holders of record June 14.__ Dividends of 50 cents 
were paid on April 10 last and on Dec. 20, 1939.—V. 148, p. 3686. 


Electrol, Inc.—Voting Trust Terminated—Trading Sus- 


pended— 

Notice has been received by the New York Curb Exchange that the 
voting trust agreement under which shares of common stock of the compan 
have n copomiee has been terminated by reason of the death of Morgan J. 
Hammers, the sole voting trustee. The corporation has advised that its 
board of directors has determined not to participate in any endeavor to 
substitute one or more new voting trustees or establish a new voting trust. 
The transfer books for the voting trust certificates will be closed after 
June 24. Accordingly, the Committee on Forma! Listing of the Exchange 
has suspended dealings in the voting trust certificates for the common s q 
The corporation also had advised that it is not its present intention to apply 
for the listing of the common stock for trading purposes.—V. 149, p. 1913. 


Elk Horn Coal Corp.— New President— 

J. F. Caulfield was elected President and director at a directors’ meeting 
held June 11. Hesucceeds the late Senator C. W. Watson, Roland Kniffler, 
formerly Assistant Treasurer, was named Treasurer, and G. H. Wilson, 
Assistant Treasurer. M. B. Reeves was appointed credit manager.— 


V. 150, p. 3357. 


Empire District Electric Co.—Accumulated Dividend— 

Directors have declared a dividend of $3 per share on the 6% cumul. 
pref. stock, payable on account of accumulations on June 29 to holders of 
record June Bs Like amounts were paid on Dec. 27, and Oct. 31, 1939; 
Dec. 27, 1938, and on Dec. 30, 1937.—V. 150, D. 2723. 


Erie RR.—Trustees Seek Authority to Pay Bond Interest— 

Authority to pay interest aggregati $1,632,023 on various bond issues 
is sought by Litton filed in Federal Court at Cleveland by the trustees. 
Included would be payment of interest on New York & Erie 2d mtge. 5% 
bonds, covering period from Sept. 1, 1939, to July 1, 1940, and 
of interest on New York & Erie 3d mtge. 444% bonds for the per 
March 1, 1938, to July 1, 1940, both of which issues are provided to be 
paid in cash by r nizatien plan which has been approved by Interstate 
Commerce Commission. 

In addition the petition asks authority to a2y, holders of Erie prior lien 
4% bonds, Erie & Jersey 6% bonds, and Genesee River 6% bonds, an 
amount equal to interest for six months period ending June 30, 1940, with 
respect to new bonds which the plan provides will be issued in exchange. 
~—V. 150, p. 3507. 

Esquire, Inc. (& Subs. )—EZarnings— 

Income Account Year Ended March 31, 1940 


Advertising, circulation and other operating revenue less dis- 
counts, returns, allowances and agency Commissions 
Operating costs and expenses 





Net operating income 
Other income (interest received) 
Net 
Federa 


Net profit for the year 
Earnings per share 


rofit 
taxes on income 





Volume 150 


Consolidated Balance Sheet March 1, 1940 

Asseits—Cash, $1,050,764; notes and accounts receivable (less reserve), 
$184,425; inventories, $257,603; furniture, fixtures, equipment, &c. (less 
aig See depreciation of $37,777), $60,832; deferred charges, $242,337; 
otal, $1,795,961. 

Liabilities—Accounts payable, $254,941; accrued liabilities, $15,631; 
Federal income taxes, estimated, $31,600; deferred income, $540,951; 
capital stock (par $1), $500,000; paid-in surplus, $446,310; earned surplus, 
(of subsidiary companies), $6,526; total, $1,795,961.—V. 149, p. 1176. 


Fall River Electric Light Co.—Earnings— 


Calendar Years— 1938 
Gross operating revenue $2,705,690 
Total oper. exps. (incl. taxes) 1,820,317 


$885,372 


1937 
$2,760,981 
1,870,736 
$890,245 
27,756 40,563 
$913,128 $930,807 


Net operating and other income___ $1,054,985 
Interest charges 66,727 88,930 97 ,744 
$824,197 


Net income. -_._.-..-.. $988,258 $833 ,063 
Dividends on capital stock 848,000 848,000 848,000 
Balance Sheet Dec. 31, 1939 

Assets—Property, plant and equipment, $6,921,936; construction work 
orders in progress, $11,956; investments in capital stocks of Montaup Elec- 

Jo., $4,908,200; cash, $434,997; accounts receivable from customers, 
$313,316; accounts receivable from affiliated companies, $13,771; other 
accounts receivable, $9,691; inventories, $116,698; prepaid insurance, 
$2,154; total, $12,732,359. 

Liabilities—lst mortgage bonds, $2,000,000; accounts payable to affi- 
liated companies, $26,314; account payable to Montaup Electric Co., 
$352,166; other accounts payable, $18,468; accrued taxes, $253,031; accrued 
interest, $12,276; accrued payroll and other expenses, $9,021; consumers 
deposits, $96,602; reserves for a $2,393 392; other reserves and 
suspense credits, $20,146; capital stock (par $25), $5,250,000; employees 
stock (par $10), $50,000; premium on capital stock, $678,740; earned 
surplus, $1,572,202; total, $12,732,359.—V. 149, p. 260. 


Famous Players Canadian Corp., Ltd. (& Subs.)— 
Years Ended—- Dec. 30 '39 Dec. 31, '38 Jan. 1, ’38 Jan. 2, ’37 
Operating prof.t______- $2,375,459 $2,451,230 $2,336,425 $2,009,077 
RS kas oa i's 0 a 304,220 328,533 342,66 449 ,603 
Depreciation 573,138 560,807 513,901 462,455 
Proy. for income taxes _ _ 237 .646 200,000 205,676 130,000 
Amortization of leases 
138,057 133,795 149 432 
51,000 46,795 
4,350 5,000 


franchises, &c 
Amort. of expend., &c__ 50,500 
4,300 
145 ,414 150,710 137 ,375 
4 1,955 


Directors’ fi 
,085 


11,155 
50,390 
$869 ,197 $576,240 


19 
$3,011,483 
1,979,048 


$1,032,434 
22,551 





Net oper. income 
Merchandise and jobbing gross profit 
and other income 








Prior year’s adjustment - 
of sub. company-._ 
Applicable to interest of 


minority stockholders 50,222 


48 ,322 
$904 324 $974,788 
Divs. on capital stock ___ 422,524 326,819 245,114 238,514 
Shs. cap. stock (no par) - 425,524 408 ,524 408 ,524 397 ,524 
Earnings per share $2.12 $2.32 $2.13 $1.45 
Consolidated Balance Sheet at Dec. 30, 1939 
Asseis—Cash on hand and in banks, $702,166; call loans, $844.000; 
Dominion Guaranteed and Provincial Government bonds, at cost (market 
value—$277 ,000), $280,704; accounts and notes receivable, less reserves, 
$265,801; inventory of supplies, at or below cost, $84,651: prepaid expenses, 
$124,767; bonds of the company purchased in anticipation of sinking fund 
requirements, $5,620; deposits to secure contracts, $89,850; notes and 
mortgages receivable (due after one year), $44,772; investment in shares 
and advances to subsidiary companies (50% to 85% owned), $963,958; 
investment in shares and advances to affiliated compan'es (50% and less 
owned), $1,143,750; fixed assets, at cost (less—reserves for depreciation of 
$7,942,018), $10,629,718; franchises, leaseholds, &c., less amounts written 
off, $285,847; deferred charges, $23.539; expenditures in connection with 
reorganization of funded debt, less amounts written off, $592,690; premiums 
paid for capital stocks of oe, companies consolidated, less amounts 
written off, $13,767: total, $16,095,602 
Liabilities—Accounts payable, $121,547; sundry taxes payable and ac- 
crued, $11,497; accrued interest, rents, &c., $58,302; reserve for Domin- 
ion poe income taxes, $232,000; first mortgage and collateral trust 
bonds, $6,350,000; mortgages, &c., on theatre properties (including $33,858 
due within one year), $451,401; advance payments, &c. (self-li ge EX 
$18,901; reserve for contingencies, $56,221; interest of minority stock- 
holders in capital and surplus of subsidiary companies, $590,856; capital 
stock (425,524 shs. no par), $4,358,390; earned surplus, $3,846,486; total, 
$16,095,602.—V. 150, p. 3660. 


Federated Department Stores—New Official— 

H. G., Selfridge has been appointed Secretary of the Executive Committee, 
It was announced by Edward C. Blum, President. Mr. Selfridge has an 
extensive knowledge of retailing, a spent more than 20 years in the 
business in Great Britain.—V. 150, p. 3358. 


Federated Petroleums, Ltd.— New Name— 
See Brown Consolidated Petroleums, Ltd. 


Fidelio Brewery, Inc.—Transfer Agent— 

The Colonial Trust Co. has been appointed transfer agent for the common 
stock of this corporation, according to Arthur 8. Kleeman, President of the 
bank.—V. 150, p. 433. 


Florence Stove Co.— New Director— 

The election of Robert V. Horton to serve as a director of this company, 
suqgeeese Comoe William I. Westervelt, was announced on June 17. 
—V. 150, p. 2575. 


Florida Power & Light Co.—£arnings— 
Period End. May 31— ioe 00 s1liee 1940—12 Mos.—1939 


Operating revenues 
Deduct rate reduct'n res. 





Net profit 





$1,304,296 
505,716 
166 363 101,003 
133 333 116,667 


$397 .795 
221 


$1,113,959 $15,196,678 $13,844,942 

498,494 6,264,950 5, 977 
1,594,709 1,291,941 
1,483,334 1,366,666 


$5,853,685 $5,189,358 
2,650 2,650 


Prop. retire. res. approp. 





Net operating revs__- $498,584 
Rent from lease of plant- 221 


$ 499.105 
14,257 


$513 ,362 
216,667 
110.000 

15,651 
Cri ,317 


Net income $172,361 $65,927 
a Divs. applic. to pref. stocks for the period 





Operating income. --. 


$398,016 $5,856,335 $5,192,008 
Other income (net) 14,316 429,746 550,397 





Gross income 
Int. on mtge. bonds_ --- 
Int. on deb. bonds 
Other int. & deductions -_ 
Int. chgd. to construct’n 


$412,332 $6,286,081 $5,742,405 

216,66 2,600,000 2,600,000 
110,000 =1,320,000 
202 ,020 


Cr3 558 


$2,167,619 $1,576,169 
1,153,008 1,153,008 


$1,014,611 $423,161 

a Dividends accumulated and unpaid to May 31, 1940, amounted to 

$6,174,418. Latest dividends amounting to $2.19 a share on $7 preferred 

stock and $1.88 a share on $6 preferred stock, were paid on April 1, 1940. 
Dividends on these stocks are cumulative.—V. 150, p. 3822. 


Foote Bros. Gear & Machine Corp.— Div. Correction— 
Directors have declared a dividend of 75 cents per share (not 50 cents as 
erroneously reported in the “‘Chronicle’’ of May 25, page 3359) on the 
pececoaes preferred stock, payable July 1 to holders of record June 15. 
his ane clears up all arrearages, which had totaled 50 cents per 
share.—V. 150, p. 839. 
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Foote-Burt Co.—Earnings— 
i Earnings for 4 Months Ended April 30, 1940 
Net income after all char 


Earns. per share on O4.141 capital shares 
—V. 150, p. 3823. 


Ford Motor Co. (Detroit)—To Make Allison Engines— 
, This company has been granted permission to manufacture the Allison 
liquid-cooled oseene engine, Otta T. Kreusser, Manager of the Allison 
plant, announced on June 18. The Allison Engineering Co. is a subsidiary 
of ,General Motors Corp. 
We see no reason why it wouldn't be perfectly all right for Mr. Ford to 
manufacture the Allison engine if he can and so desires,’’ Mr. Kreusser said. 
We are smothered with our own problems here now and all we manufac- 
turers are working toward the same preparedness goal.”’ 

Mr. Kreusser said he believed Mr. Ford is considerin production of 
the British Rolls Royce Merlin engines. They are 12-cylinder liquid-cooled 
motors like the Allison. 

d Beaverbrook, minister of aircraft production, announced on June 18 
that a contract has been placed with the Ford company for 6,000 Rolls 
Royce Merlin engines. Production is to begin within a month and deliveries 
early in 1941.—V. 150, p. 3359. 


Foster & Kleiser Co.—Earnings— 
Years End. Mar. 31— 1940 1939 
Income from operations. $5,702,069 $5,344,103 
Operating expenses 5,305,834 65, 728 8=«5,258,9. 


$396 ,234 $143,376 $268,549 
37 ,993 31,739 41,347 37 ,282 


$434,227 $175,115 $309,895 $421,616 
11,817 12,893 ’ +923 
74,100 576 ’ 

31,200 24,350 

Net income 

Common dividends ae se7e 102 


Pref. stock class A divs_- 70,332 
Pref. stock class B divs_-_ 149,102 


Balance Sheet March 31, 1940 

Assets—Cash in banks and on hand, $220,468; accounts and notes receiv- 
able (less reserve of $28,505), $570,381; inventories, $134,081; long-term 
receivables, $17,875; investments (at cost), $218,417; plant and equipment 
(less reserve for depreciation of $545,379), $3,216,792; prepaid rentals, 
eacanee, taxes, &c., $206,728; leaseholds and goodwill, $1; total, $4,584,- 
y Liabilities—Notes payable (bank and others) , $126,978; accounts payable, 
$228,101; accrued taxes (Federal, State and local), $114,863; sundry accru- 
als, $42,974; provision for queasy discounts, $40,041; dividend payable, 
$17,146; plant purchase obligation, $+,170; long-term liabilities, $46,450; 
6% class A preferre. stock (par 325) , $1,143,000; common stock (par $2.50), 
$1,521,437; capital surplus, $46,597; earned surplus, $1,252,983; total, 

$4,584,744.—V. 149, p. 3871. 


Foundation Co. of Canada, Ltd.—25-Cent Com. Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 20 to holders of record June 29. Last previous pay- 
ment on the common shares was made on June 30, 1938 and amounted to 
50 cents per share.—V. 148, p. 3845. 


Frick-Reid Supply Co.—Borrows $4,750,000— 

The company (98% owned asbeitiory of Jones & Laughlin Steel Coup. 
has borrowed $4,750,000 from four banks at 3% %, the notes to be payable 
over a 10-year period up to 1950. Proceeds went to pay off on June 1, 
1940, $1,560,000 15-year 6% debentures due June 1, 1943, and $3,375,000 
4% serial notes, 


Fuller Mfg. Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share payable June 
27 to holders of record June 20. Dividend of 20 cents was paid on Dec. 
28, last, and previous payment was the 5-cent dividend distributed on Dec. 
23, 1937.—V. 150, p. 3824. 


Garlock Packing Co.—To Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable June 29 to holders of record June 22. Dividend of 50 
cents was paid on March 30, last; $1 was paid on Dec. 23, last; 50 cents 
= on Sept. 30, June 30 and April 28, 1939; one of 75 cents was paid 
on Dec. 24, 1938, and dividends of 25 cents per share were distributed in 
each of the three preceding quarters.—V. 150, p. 3824. 


General Bronze Corp.—Borrows $750,000—Ezchange 


Plan Abandoned — 


The corporation on May 20 borrowed $750,000 from the New York 
Trust Co., payable $250,000 on April 30, 1941, and the balance on May 1, 
1942, it is revealed in a report to the Securities and Exchange Commis- 
sion. The loan carries an interest rate of 44% annually. WProceeds to- 
gether with other funds held by the company, were applied to the payment 
on May 20 of the outstanding 6% convertible debentures, which were due 
on any / 1. Approximately $1,390,000 were outstanding as of May 20. 

On May 16, last, the company formally abandoned, because of insuf- 
ficient deposits, the exchange program which had been offered to debenture 
holders. This was the second time the company abandoned efforts to 
extend the maturity of the debentures through an exchange offer, a previous 
plan being drop in February of this year.—V. 150, p. 3508. 


General Cable Corp.—Hearing Continued— 

The Chancery Court in Jersey City has continued to July 1, hearings on 
the suit of preferred stockholders to enjoin the company’s recapitalization 
plan. Special stockhlolders meeting to vote on this plan, after several 
adjournments, is scheduled to be held on July 2.—V. 150, p. 3825. 


General Capital Corp.—Common Dividend— 

Directors have declared a dividend of 27 cents per share on the common 
stock, payable July 12 to holders of record June 29. This compares with 
24 cents paid on April 10, last; 50 cents paid on Dec, 30, last; 22 cents paid 
on Oct. 10, 1939; 24 cents paid in two preceding quarters; 30 cents paid on 
Dec. 23, 1938; 15 cents paid on Oct. 10 and July 11, 1938; 25 cents pe 
share paid on April 11, 1938; a dividend of 45 cents paid on Dec, 24, 1937; 
40 cents paid on Oct. 11 and July 10, 1937; and a dividend of 25 cents per 
share paid on April 10, 1937.—V. 150, p. 2424. 


General Crude Oil Co.—£arnings— 
Years Ended Dec. 31— 1939 
Gross operating income $1 445,853 
Costs, operating and gen. expenses - - - 469 237 
Taxes 105,783 
Intangible development costs 425,614 
Depletion, lease amortization and - ’ 
abandonments vis 868 
32,037 111,114 


Depreciation 
Exploration expense Ls 
$65,261 prof$46,649 5,667 

51,484 80,158 260,243 


$13,777 prf$l26,807 prf$174,576 


Interest paid 225 
Net loss for period $13,777 prf$126,807 prf$174,351 
Dividends paid 116,405 
Balance Sheet Dec. 31 1939 
sets—C in banks and on hand, $89,706; accounts receivable, 
$224 529: des froms stockholders and employees, $850; inventories, $278,501; 
properties, plant and equipment (less, reserves for depreciation, depletion 
vevelopment cost and amortization of $6,653,778), $4,844,597; prepaid and 
deferred charges. B Pan as receivable, collectable from production, 
92 o aehiites -Accounte payable, $247,352; tax liabilities, $13,629; deferred 
credits, collectable from production, $259,654; other reserves, $1,646,351; 


$107,527 
$1.14 


1938 1937 
$5,527,499 $5,155,768 
50 4,771,435 
$384 ,334 





Net income from opers. 
Other income 





Deductions from income 
Proy. for Fed. inc. tax__ 
Surtax on undist. profits 





58,689 
14,222 


1938 1937 
$1,665,302 $1,984,946 

479,266 410,459 
128,564 
828,179 


109,303 
492,762 
297 ,250 
223 ,136 

3,937 


331,358 
260,939 





Operating loss 
Non-operating income - - - 


Net loss before other charges 
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common stock (par $2.50), $2,910,120; surplus, $650,287; total, $5,727,392. 
—V. 14%, p. 2083. 
General Fireproofing Co. (& Subs. )—Larnings— 
karnings for Year tnded Dec. 31, 1949 


Sales—net . ‘ 
Cost of products sold & selling, aar 


$3,371,746 
7 304,351 
01,067 395 
33,311 


31,100,706 
9689 


Operating profit 
Other income 


Total income_ - 
Provision for doubtful accounts _ - - - 
Loss on disposal of equipment—net 
Interest 
Miscellaneous deduction 
Provision for depreciation _ - - 
Provision for amortization of patenis 
Federal taxes on income Deowa k 
Net profit : $766,341 


Earned surplus balance at Jan. 1, 1939 F a kes 2,805,126 
Adjustment to close account balance for plans and drawings _ 459 


$3,571,926 
52,647 


Dividends on preferred stock - - _ _- 
Dividends on common stock 


Balance at Dec. 31, 1939 ; Ee 
Consolidated Balance Sheet Lec. 31, 1939 

Assets—Cash, $497 ,534; trade notes and accounts receivable, less reserve 
of $26,000, $1,389,254; inventories, $1,945,555; investments and other 
assets, $190,529; property, plant and equipment—at cost (net), $2,102,584: 
paten.s and trade marks (cost, less amortization), $13,187: prepaid in- 
surance, office supplies, unamortized leasehold improvements, taxes, &c., 
$40,649; total. $6,179,593. 

Liavilities—Accounts payable for purchases, payrolls, payroll taxes, &c., 
$544,851; dividend payable on preferred svock, $13,162; accrued _ taxes, 
$41,966; provision for Federal taxes on income—estimated, $176,000; 
reserve for liability insurance, $26,555; net credits on officers and employees 
common stock contracts, $33,000; 7% cum. preferred stock (par $100), 
$752,100; common stock issued 328,960 no par shares, including 8,278 
shares held in treasury for sale to employees and 2,200 shares allotted on 
employees contracts (8,000 unissued shares have been released by share- 
holders from pre-emptive rights for sale to employees of which 500 shares 
have been appropriated), $1,674,000; earned surplus, $3,134,881; treasury 
common stock held for sale to employees (8,278 shares at average cost and 
2,200 shares allotted at contract price), 0r3216,921; total, $6,179,593. 


35-Cent Dividend— 


The directors have declared a dividend of 35 cents per share on the 
common stock, payable July 1 to holders of record June 20. This com- 
pares with 25 cents paid on April 1, last; 50 cents paid on Dec. 23, last; 

0 cents paid on Oct. 2, 1939; 20 cents paid on July 1 and April 1, 1939: 
and on Dec. 24, 1938; 15 cents paid on Oct. 1 and on July 1, 1938; and 20 
cents paid on April 1, 1939. See also V. 147, p. 3912.—V. 150, p. 1765. 


General Gas & Electric Corp.—Directors— 

Samuel Harris, formerly supervising attorney of the Securities and 
Exchange Commission's legal division and at present assistant to Dr. Allen 
E. Throop, counsel for trustees of Associated Gas & Electric Corp., and 
Ernest J. Howe, newly appointed financial Vice-President of the Utility 
Management Corp., mutual service unit for the Associated System, were on 
June 12 elected directors of this company. 

In addition, the trustees re-elected the three men they chose to serve as 
directors of General Gas on May 29, when four former directors resigned . 
These are Denis J. Driscoll, trustee of Associated Gas & Electric Corp., 
Walter H. Pollak, trustee for Associated Gas & Electric Co., and Stanley 
Clarke, counsel for Mr. Pollak. Dean C. Steele, former President and at 
ro Treasurer of General Gas, and John J. Dugan, former General Gas 

‘reasurer and at present Vice-President, were also re-elected directors. 

The four directors who resigned from General Gas board at request of the 
Associated trustees were Kurt C. Behrens, John P. Donaldson, Ross M 
Girard, and Robert H. Schutt.—V. 150, p. 3661. 


General Machinery Corp. (& Subs.)—Zarnings— 
Years Ended Dec. 31— 1939 193 1937 
Gross profit before depreciation $1,342,914 $1,238,537 $1,442,244 
Selling and administrative expenses 382,843 397 306 392,712 
$960,072 $841,232 


20,308 15,567 
$980,380 $856,798 $1,084,894 
215,157 243,169 246,536 
6,042 12,874 13,171 


es 162,500 





“$1,049,532 
35.363 


Operating profit 
Other income - - - 


eta cticesdciewewsnewe 
Depreciation 
Interest paid 
Guarantee and contingency costs of 
prior years shipments _ pte Ad naires 
Provision for Federal income, un- 
distributed profits, and excess 
profits taxes 130,000 
Net profit siexe Gaia $37 
444% convertible pref. stock divs _ __ ’ et ; ba Sv 
Common stock dividends 7 141,042 
Consolidated Balance Sheet Dec. 31, 1939 
_ Assets—Cash, $1,380,448; notes and accounts receivable, $1,665,791; 
inventories, $1,902,998; investments and other assets, Heer fixed 
assets (net), $1,703,897; deferred charges, $226,891; total, $7,268,250. 
Liabilities—Notes payable—banks, $100,000; accounts payable—trade, 
$676,990; dividend paybale on 4% % preferred stock, $23 ,984; accrued taxes, 
wages and insurance, $113,348; Federal income and capital stock taxes, 
$140,500; advances received on sales contracts, $950,929: reserve for 
guarantee and contingent costs, $197 ,542; liability to preferred stock retire- 
ment fund (contra), $25,838; 4446 % convertible preferred stock ($100 par), 
$2,131,900; common stock (201,488 shares no par), $1,021,200; capital 
surplus, $748,810; earned surplus (including surplus of liquidated sub- 
49 0 4005 prior to acquisition), $1,137,210; total, $7,268,250.—-V. 


General Motors Corp.— Shifts Exrecutives— 

Alfred P. Sloan Jr., Chairman on June 17 announced certain changes in 
the corporation's organization, to facilitate an aggressive execution of such 
part of the national defense program as may be assigned to General Motors. 

Mr. Sloan stated that the production of highly technical equipment which 
eS ee be involved in such a program will require in many cases 
—_ red = poues Sa, not only for the development of 
tion _ ml wee ~ ; cation of existing machinery for its adapta- 

or the purpose of better coordination y 
of the corporation's part in the gious premuans °C ieee Vier. 
President in charge of the Overseas Group, tes been relieved of his responsi- 
bilities in this connection, and is transferred to Detroit as Executive 
Assistant to C. E. Wilson, acting President, in full charge of all negotiations 
including defense equipment, and of such liaison activities as may be 


68,126 





$646 ,727 
97 461 
80,595 


June 22, 1940 


necessary in connection with the engineering and production of same. 
Graeme K. Howard, Vice-President and General Manager of overseas 
operations, Will assume general supervision of the Overseas Group, in place 
of Mr. Mooney. 

Albert Bradley, Vice-President in charge of finances, New York, in 
transferred to Detroit, and will assume additional duties as Executive 
Assistant to the Acting President. 

These changes and assignments are of an emergency character and have 
necessarily no bearing on the corporation's normal staff responsibilities . 


Appeal on Finanee Plan Heard— 

The U. 8. District Court of Appeals, June 18, reserved decision on the 
application of three General Motors Corp. companies for a review of a 
Federal Trade Commission order of Dec. 8, 1939, which directed them to 
cease and desist advertising the so-called ‘‘G. M. A. C. 6% time-payment 
plan” for new car purchases. The order was based on the contention that 
the advertising was ‘‘misleading,’’ and created an impression that 6% was 
a flat interest charge. 

The organizations involved are General Motors Corp., the parent; 
General Motors Sales Corp. and General Motors Acceptance Corp. 

The Commission did not dispute the claims of the three General Motors 
organizations that the plan resulted in lower finance costs to car purchasers, 
but held that the a was misleading and resulted in unfair 
competition because other tributors of automobiles were compelled to 
reduce their finance charges for instalment purchases. 

Judges A. N. Hand and Harrie B. Chase of the United States Circuit 
Court, and Judge Vincent L. Leibell, of the United States District Court, 
comprised the three-judge court which heard the argument. Martin A. 
Morrison, of Washington, represented the Federal Trade Commission, 
while Anthony J. tusso, appeared for the Motors 
organizations.—V. 150, p. 3825. 


General Outdoor Advertising Co., Inc.—Earnings— 
Quar. End. Mar. 31— 1940 1939 1938 1937 
Operating revenues__-.. $2,774,947 $2,739,773 $2,796,864 $2,460,473 
Operating expenses 2,701,411 2,745,167 2,727,694 2,509,048 


Loss from operation _ _prof$73 ,536 $5,394 prof$69,170 
Miscellaneous income- - 3,922 17,525 14,543 


12,130 $83,713 
52,575 256,870 


three General 





$48,575 
30,508 





Gross profit $87 ,458 
Amortization -- - - - 251,087 
Interest x1,907 x3 ,654 x4,723 2,155 


$165,536 $244,098 $177,880 $256,607 
x Includes $1,743 in 1940, $3,517 in 1939 and $4,629 in 1938 for mis- 
cellaneous deductions.—V. 150, p. 3661. 


General Paint Corp.—Larnings— 


Years End. Nov. 30— 1939 1938 
Sales, less returns and 

allowances..........Notreported $4,302,194 
Profit from operations... $551,006 357 ,156 
Deprec. & amortization — 57 ,533 59,255 55,913 
Other charges Cr204 Cr2,485 4,199 


Prov. for estimated Fed. 
income tax 82,000 40,500 x102,000 
Cr21,672 Cr16,003 Cr36,279 


Applicable to min. int. 
of sub. companies - - - - 
$433 349 $275,889 $530,291 
211,600 213,600 213,600) 
Common dividends 84,727 84,707 84,707) 
Earns.per sh.on com.stk. $1.31 $0.36 21.87 
x Includes $23,744 for surtax on undistributed profits 
Balance Sheet Nov. 30, 1939 

Assets—Cash, $526,456; notes and accounts receivable less reserve 0; 
$113,834, $506,063; accounts receivable—subsidiary companies, $103,312 
inventories, $1,275,332; marketable securities after reserve (35,538 at quoted 
market prices), $3,209; other assets, $35,472; invesument in subsidiary 
companies, $147,218; property, plant and equipment (net), $677,734; 
patents, trademarks, &c. (nominal value), $1; prepaid expenses, insurance, 
taxes and rents, $34,883; deferred expenses, advertising matter, printing, 
&c., 343,966; total, 33,353,645. 

Liabilities—Accounts payable for purchases, expenses, &c., $207,579; 
accrued Federal taxes on income, State, city and county taxes, &c., 3130,- 
778; reserves, $30,470; capital stock represented as follows: Preferred 32.67 
cumulative dividend stock convertible, 79,959 shares, no par, class A stock 
(41 shares, no par; common, 169,413 shares, no par), $2,000,000; capital 
omens. $335,053; earned surplus, $649,764; total, $3,353,645.—V. 149 
p. 2973. 


1oss$18,067 


385 





1937 1936 


$4,993,555 $4,093,025 
666,125 581,006 

5 48,759 
Cr1 ,870 
68,000 
Cr18,686 


$484 ,802 
160,000 


$1.60 





Net profit 
Preferred dividends - - - 


General Public Utilities, Inc. (& Subs.)—Larnings— 
Calendar Years— 1939 1938 1937 1936 
Gross oper. revenues... $6,065,160 $5,625,361 $5,423,096 $5,027,304 

Oper. exps., mainten’ce, 
deprec. & taxes 4,142,186 3,776,733 3,627,213 3,383,377 
Net oper. income___. $1,922,975 $1,848,628 $1,795,882 $1,643,927 
Non-operating income_ - 31,541: 18,257 31,547 43,251 
$1,954,516 $1,866,885 $1,827,430 $1,687,179 
366,081 373,840 373,995 
856,238 


363 954 
856,238 864,014 
6,043 








Gross income 
Charges of subsidiaries _ - 
Int. on Ist mtge. and 
coll. trust 614% bonds 
Other interest 


856,238 
4,887 


$729,436 $638,523 
38,910 38,910 


$449, 166 
38,910 


$597 ,352 
38,910 


Net income 
Divs.on Gen.Pub. Utils., 
Inc., $5 pref. stock 
Divs.on Gen. Pub. Utils., 
Inc., com. stock: 
Paid in cash 62,083 139,908 
Paid in common stock x166,020 253 ,565 
x 11,068 shares in 1938 and 17,571 shares in 1937 transferred to capital 
stock account at $15 per share. 
Consolidated Balance Sheet Dec. 31 
1938 
s 


1939 1938 ) 
$s Liabilities— $ 


1939 
Assets— $s $s 

| Long-term debt_-_.18,828,000 18,598,100 

006 


Plant, prop. and 
equipment, &c_25,287,687 24,569,585| Notes payable - - -- 
Cash 341,775  239,883| Contract payable- 
Notes receivable. -_ 1,630 3,499 | Accts. payable - - - 
y Accts. rec. (cus- Ice coup. outstand. 
tomers)....... 594,617 486,470 | Acer. int. on long- 
Accts. rec. (other) _ 20,586 13,777 term debt__-.-- 
600 | Acerd. int. (other) 
382,779 | Acerd. taxes (incl. 
Fed. inc. taxes) - 
80,917 | Other accrued Liab. 
10,105} Mdse. accts. rec. 
130,629 | Sec. equip. purch. 
contract payabie 
Consumers and line 
extension depos. 
Contract payable. 
Unadjusted credits 


91,706 
187 ,764 
8,407 


236,415 
48,054 


246,178 

Interest receivable 41,215 

Inventories 

Mdse. . 
sold (contra)... 


347,317 
34,855 
35,415 
91,685 


371,825 


337,903 
12,839 
6,161 80,917 


Deferred charges __ 139,834 


93,815 


342,177 
67 ,227 
5,092 
3,408,830 
1,352,334 
Earned surplus... 1,402,626 874,963 


26,829,209 25,918,244 26,829,209 25,918,244 


_ x Represented by $5 preferred stock (no par)—authorized, 9,000 shares; 
issued, 7,782 shares; common stock, no par, 163,188 shares at stated value 
of 35 per share. y After reserve for uncollectible accounts of $81,231 in 
1939 and $87,920 in 1938. z This note matured Jan. 27. 1939, was re- 
duced to $175,000 and extended six months.—V. 150, p. 3508. 


Georgia & Florida RR.—Larnings— 


— Week End. June 7—— ——Jan. 1 to June 7— 
194 1939 1940 1939 
$18,450 $18,575 $462,420 $433 .091 











Operating revs. (est.)__- 
—V. 150, p. 3826. 
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General Steel Wares, Ltd. (& Subs.)—Earnings— 


Calendar Years— 1939 1938 1937 1936 
Profit from o 24,868 $1,073,136 $1,368,215 $1,004,827 
Interest on bonds 285,744 286,721 327 ,571 418,486 
Int. on spec. bank loan_- 19,411 
Premium on bonds red __ 

Prov. for depreciation__ 
Directors’ fees, 
1 fees 
Salaries of officers J 
Res, fer Dom. & Prov. 
69,700 
50,000 


$321,574 
79,332 
315,000 157 ,500 


x$395,950 x$84,742 def$79,332 def$634,475 
x Of which $34,345 ($3,224 in 1938) is subject to distribution as a partici- 
Pating cash dividend to preferred shareholders, when declared. 


Consolidated Balance Sheet Dec. 31 
1939 


1939 1938 
Assets— $ $ Liabilities— $ 
Cash 399,204 144,375) Accts. pay. & accr. 
Accts.receivable_. 1,292,896 1,031,345 liabilities 584,886 
Sundry debtors. -- 2 24,568 | Taxes pay. & accr- 175,429 
3,348,619 3,324,732) Accrued interest _- 
Special bank loan - 
30,466 30,753 | Reserves 
48,639 54,990 Bonds of sub. cos- A 
Bonds (company). 6,577,000 
Preferred stock... 4,500,000 
635,061) x Common stock_- 1,110,964 
¥v395,950 


18,510,219 17,976,540 
y See x under income 


income taxes 
Prop. of refun. exps., W-0 


Net profit 
Previous deficit 
Preferred dividends-_- -- 





208 


$555,143 $236,346 
surs4 742 37 


634 475 870,822 





1938 
$ 


410,649 
102 ,006 
60,361 
Agreem ts for sale, y 
mtges, &c 
Deferred charges _ - 
Exps. in connect’n 
with reorgan. of 
funded debt_._.. 585,061 
Fixed assets 12,785,081 12,730,715) Surplus 





y84,742 








18,510,219 17,976,540 | Total 
x Represented by 200.000 shares of no par value. 
statement.—V. 150, p. 2881. 


Georgia Power Co.—Earnings— 


Period End. May 31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue - $2,674,305 $2,495,321 $32,494,691 $29,971,005 
Oper. exps. & taxes 1,553 ,097 1,253,319 18,020,462 15,068,777 
Provision for deprec’n _- 290,000 270,000 3,340,000 2,967,500 

$831,208 $972,003 $11,134,229 $11,934,728 
548,711 538,449 6,635,472 6,560,604 
$282,497 

245,862 


$433,554 $4,498,758 $5,374,124 
245,862 2,950,350 2,950,350 
$36 ,634 


$187,691 $1,548,408 $2,423,774 














Girdler Corp.—£arnings— 
4 Months Ended April 30— 

Net income after all charges 

—V. 146, p. 1710. 


Goulds Pumps, Inc.—Accumulated Dividends— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the 7% cumul. pref. stock, payable July 25 to holders of record 
July 15. Like amount was paid on April 25, last; dividends of $2 were paid 
le 9, 1939; and one of $6 was paid on Dec. 27, 1937.—-V. 150, p. 

Dae 


Graham-Paige Motors Corp.—Stockholders Waive Rights 

The stockholders voted June 18 at the adjourned annual meeting to 
waive their rights to subscribe to 1,500,000 shares of the newly authorized 
($1 par) common stock. The additional shares will be used to redeem the 
convertible notes on the basis of one share for each one dollar of such notes 
outstanding.—V. 150, Dp. 3661. 


Grand Rapids Varnish Co.—/nitial Dividend— 

Directors have declared an initial dividend of 10 cents per share on the 
new $1 Px. common stock, now outstanding, payable July 1 to holders 
of record June 24. A dividend of like amount was paid on the old no-par 
stock on March 30, last, and compares with 15 cents paid on Dec. 20, 1939; 
10 cents on Oct. 2, and on June 30, 1939 and dividends of five cents paid 
in the three preceding quarters.—V. 150, p. 3048. 


Green Mountain Power Corp.—£arnings— 


Calendar Years— 1937 1936 
Operating revenues $2,362,414 $2,206,048 
Other income 34,232 45,076 35,141 


$2,282,963 $2,407,490 $2,241,189 
598.371 582,648 546,982 


1940 1939 
$116,928 $87,272 


1939 1938 
$2,363,333 $2,248,731 


32,650 


Total income--_--....- $2,395,983 
Operating expenses 615.378 
Purchased elec. energy - - 273,008 
146,130 
236,622 
445,588 

34,534 
57,278 
185,898 


5,027 





Taxes 

Int. on funded debt - — —- 
Other interest expenses _ 
Amort. of d 
Depreciation 

Other chgs. against inc_-_ 


150,173 
24006 


$423,941 
277,650 


168.767 
17 ,OO 


$296,521 $288 623 
277,584 277,584 
Balance Sheet Dec. 31, 1939 

Assets—Property, plant ani equipment, $17,918,747; construction work 
orders, in progress, $12,450; security investments, $11,732; cash, $112,486; 
accounts receivable from customers (net), $300,273; other accounts re- 
ceivable, $10,439; inventories, $185,012; prepaid insurance, $5,371; re- 
stricted deposits, $1,017; unamortized debt discounts and expense, $564,768; 
total, $19,122,295. 

Liabilities—Funded debt, $10,168,000; 44% serial note due Dec. 1, 
1940, $100,000; advances payable to New England Power Association, 
$650,000; accounts payable to affiliated companies, $32,347; other accounts 
payable, $37,259; accrued taxes, $31,472; accrued interest on funded debt, 
$28,734; other accrued expenses, $14,333; consumers’ deposits, $31,931; 
reserves for depreciation, $2,365,348; other reserves and suspense credits, 
$53,399; unamortized premium (less expenses) on serial notes, due 1940- 
1946, $8,715; $6 cumulative preferred stock, $4,339,718; common stock 
(12,000 shares of no par value), $1,123,951; capital surplus, $1,979; surplus 
earned since Sept. 30, 1938, $135,108; total, $19,122,295.—-V. 150, p. 3203. 


Greif Bros. Cooperage Corp. (& Subs. )—arnings— 


6 Mos. End. Apr. 30— 1940 1939 1938 1937 
Mfg. profit and deduct. 
for materials used, 
labor ,mfg.exp. & dep!. 
De tiation 
Sell., gen. & admin. exp- 
Other deductions (net) - - 
Prov. for est. Fed., and 
Dom. income taxes --- 
Addit. prov. to red. curr. 
assets, &c 





” $368,673 
277 650 


Net income 
Pref. divs. at $6 per sh. - 


$393,847 $828,735 
130,048 95.475 
271,379 308,487 
Cr8.666  Cr32'215 


$769,224 
117,294 
302,548 
18,624 
50,000 
x5 ,526 


$275,232 
2,299,408 


"$2,574,640 
230,400 
Balance, April 30... $2,344,240 $2,012,544 $1,745,458 


x Additional provision to reduce net current assets in Canada to rate of 
exchange in effect at April 30, 1940. 


$232,764 





loss$18,914 $364,984 
1,841,171 1,485,483 
$2,114,944 $1,822,257 $1,850,467 


76,800 


Net profit 
Previous surplus 


Total surplus 
Divs. paid on class A 
common stock 
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Consolidated Balance Sheet April 30 

1940 1939 | LAabilities— 1940 

$476,181 $568,895 Notes payable (cur- 

Marketable securs. ) $500 ,000 
at cost 143,173 147,532 
Notes & accts.rec. 779,976 
Inventory 2,851,636 
145,429 


200 ,529 
562,842 


1,278,822 
1 


1939 


$400,000 
123,043 


143,824 
8,910 
,000 
447 ,260 


2,491,113 
2,012,544 


667,795 Accrued taxes, in- 
2,482,620 
187,160; Acct. pay. to an 
unconsol. sub_-- 

217,948’ Long-term debt --- 
501,889 


511,626, 
|x Capital stock... 2,491,113 
sacs Surplus 2,344,240 


partly owned 960 aap 
Timber properties - ‘ 


Land,bidgs.,equip- 
_& 


Unexpired 
ance premiums _ 74,597 67,925 
$6,513,185 $6,126,693 Pen oeennes $6,513,185 $6,126,693 


x Represented by 64,000 class A shares and 54,000 class B shares, both 
of no par value.—V. 150, p. 3827. 


Greater New York-Suffolk Title & Guarantee Co.— 


A 7% distribution on account of principal and a 1% % income distribu- 
tion on the unpaid balance of series QNS-GNY mortgage participation 
certificates guaranteed by the Greater New York-Suffolk Title & Guarantee 
Co., in liquidation, was paid on June 21.—V. 146, p. 109. 











Group Corp.— Accumulated Dividend— 


Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 6% cumulative preferred stock, payable July 1 to 
holders of record June 22. Like amount was paid on April 1, last; dividend 
of $1.75 was paid on Dec. 28, last; and dividends of 75 cents were paid on 
Oct. 2, July 1 and April 1, 1939.—V. 150, p. 1937. 


Group Securities, Inc.—Dividends— 


The following dividends on the various classes of shares have been 
declared payable June 29, 1940, to stockholders of record June 14, 1940, 
at the regular dividend meeting of the board of directors held June 14: 

Class— Regular Extra Total Total 1940 
Agricultural $0.015 $0.005 2 
Automobile 5 5 


-OKreO 


Distillery and brewery 
| are equipment 


F 

Fully administered 
Industrial machinery 
Investing company 
ppeeanticing 


SS0s58 
Wore bo oRns eaIwDor 


bk 
sessessssessssses 
bt 


H+S50-+ 


> 
—) 
Coo 


Gruen Watch Co. (& Subs.)—Farnings— 


Years Ended March 31— 1940 1939 
Profit from operation $1,062,777 $707,735 
Other income 638,963 74,096 

$1,131,740 $781,831 
98 ,668 119,207 


287,805 121,955 


$540,669 
2 


1938 
$890,068 


$974,267 
117 


Total income 
Other deductions 
Prov. for domestic & foreign taxes 
on income bee 
Net income $726,142 
Divs. paid on class A pref. stock 18,066 21,825 
Divs. on class B & class C stocks 5,178 


Consolidated Balance Sheet March 31, 1940 
Assets—Cash, $478,492; notes and accounts receivable, trade, less 
allowance for doubtful notes and accounts, $1,641,172; inventories, $1 ,567,- 
612; value of insurance on lives of officers, $16,074; other notes and accounts 
receivable, less allowance for doubtful notes, $12,323; sundry investments, 
$788; land, buildings and equipment (less allowance for depreciation of 
$374,255), $517,880; prepaid expenses and deferred charges $51,139; 
patents, trademarks, copyrights, and goodwill, $1; total, $4,285,481. 
Liabilities—Due to Swiss banks by foreign subsidiary , $167,142; accounts 
payable, $123,227; accrued expenses, $174,529; dividends payable, $5,179; 
rovision fof domestic and foreign taxes on income, $279,375; notes payable 
nks, $1,000,000;6 % class B cumul. cony. non-voting pref. stock (par $1), 
$27,114; 6% class B cumul. conv. voting pref. stock, (par $1), $112: 6% 
class C pref. stock (par $25), $489,375; common stock ($1 par), $395,041; 
earned surplus, $1,704,949; net excess of cost of shares of subsidiaries, 
acquired in prior years, over equities in net worth at dates of acquisition, 
Dr380,862; total, $4,285,481. 


New Chairman— 

George J. Gruen, Vice-Chairman of the company, was on June 13 elected 
to succeed his brother, Fred G. Gruen, retiring Chairman of the Board, 
at the annual meeting of the company in Cincinnati.—V. 150, p. 1279. 


Harnischfeger Corp. (& Subs.)—Larnings— 
Earnings for Year Ended Dec. 31, 1939 


a gownce 
Selling, engineering, administrative and general expenses 


Profit . 
Houses division loss fr 
.. $112,774 
116,177 
csseen Gen 
10,000 


Profit from operations 
Other income 


Total income- - -- -- - 
Provision for contingen 
Interest paid on bank loans - " 
Provision for Federal income taxes 
Net profit $172,934 
Earns. per share on common stock $0.32 
Note—Provision for depreciation amounted to $182,045 for the year 
1939 (as compared with $137,342 for the preceding year) and was computed 
on the balances in the respective property accounts after eliminating fully 
depreciated items still in service aggregating approximately $1,000,000. 
Expenditures aggregating $52,988 in respect of drawings jigs, patterns, 
&c. were charged. direct to operations in 1939 as compared with $58,203 
in respect of expenditures of this nature during 1938. 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash on hand and demand deposits, $240,524; notes and accounts 
receivable—trade (net), $1,748,457; inventories, $2,864,150; accrued in- 
terest, $18,979; miscellaneous receivables, cme rae expense 
advances, $22,950; compensation insurance fund, 651: other assets, 
$204,358; operating plant—at cost (less—reserve for depreciation of $3,- 
208.161), $2,063,897; Patents, patterns. drawings. jigs, development, &— 
record value, $1; deferred charges, $53,248: total, $7,300,216. 

Liabilities—Notes payable—banks, $685,000; other—(equipment notes) , 
€23.552: accounts payable, $360,087; accrued liabilities, $299,367; reserve 
for completion of contracts, $18,498; credits to be applied against’ future 
sales, $27,911; reserve for contingencies, $41,056; reserve for compensation 
insurance, $83,651; 5% cumulative preferred stock (par $100), $90,700; 
5% cumulative preferred stock (2d issue), $1,502,500; common stock (par 
$10). $2,885,372; capital surplus. $1,323,253; deficit from operations, 
$40,731; total, $7.300,216.—V. 147, p. 2394. 
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Harrisburg Steel Corp.—-Larnings— 


Calendar Years— 


1938 1939 
Net sales, less discounts ----------------------- $1 500.100 $2,639,342 


The Commercial & Financial Chronicle 














Cost of sales and non-operating plants -_---------- 1,604 2°116.655 
Gross profit from operations----------------- $295,890 $532,684 
Depreciation of plant and equipment___-_-------- 94,963 96.926 
Selling, administrative and general expenses - - - . _ - 179,930 227.313 
Profit - - ----------------------- ----------- $20,998 $208,445 
Other income, net - - - - - --------- 6: magi wala aan 2,641 6.633 
Total income..--.--------- won nceeccconnee $23,639 $215,078 
ee eee 17.0 
Interest on notes payable. -_....---------------- 6,844 "844 
U. 8S. social security taxes_-_-------.------------ 35,576 42°787 
Federal and State taxes, estimated for year_-.-.-. ia a 34.118 
Net loss for year _--.-.--------------------- $18.781 prof$114,241 
TVIGNNES DREE.. «2c ncancossusccssosanrs Se oa) ee 36.580 


Condensed Balance Sheet Dec. 31, 1939 


Assets—Cash on hand and in banks, $172,981; notes, trade acceptances 
and accounts receivable, $355,270; inventories, 3,110; accrued interest 
on notes and trade acceptances receivable, $905; value of life insurance, 
$3,571; conditional sales contract notes, due after one year, $1,348; accounts 
receivable (not current), $14,999; materials and equipment on trial, $24 ,943: 
deposits with insurance companies, $500; stocks and bonds owned, at 
ledger values, $5,334° land, at cost, buildings and equipment, $1,071,110: 
prepaid insurance, interest on notes payable, &c., $7,827; deferred Federal 
capital stock tax, $1,779; total, $2,303,676. 

Liabilities—Notes payable, bank, #15),000; accounts payable, $182,>48; 
accrued and unclaimed wages, State and Federal. capital stock taxes and 
social security taxes, $122,648; accounts payable for material and equip- 
ment on trial, $24,943; common stock ($5 par), $916,500; earned surplus, 
$1,823 ,237; total. $2,303,676. 

—V. 150, p. 1437. 


Harris, Hall & Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1939 
Gross profits on sales and commissions earned after deducting 
losses realized and adjustment of securities owned to the lower 
of cost or market. __-__-.- : 


$515,659 





Interest and dividends earned (net).___.....-.-..--.-...---- 39,932 
- . 7 earls weep wna ita $555,591 
ee eee bivin stbsthwsadncenseneeabe dad 271,637 
Provision for Federal income taxes __-_- ~~~ de in tai ea pe a aa 49,483 
EES SE CELE TA! UTA "$234,471 
Earned surplus balance at Dec. 31, 1938......---.-..-..--.- 139,826 
I i al ee Bel ee cn an 374,297 
oe a era a, ts a 2 slab aes i i ea ae ede me ee - {3°200 
co. eae aceanhhed § cee eRe Rees 91,50 
OD GE Bree BSp BO ao w& sh went cntacccdbectsdeernsan $265,297 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $193,068; interest accrued and divi- 
dends receivable, $15,296; securities owned, $1,638,256; miscellaneous re- 
ceivables, prepaid expenses, &c., $7,872; total, $1,857,522. 

Liahilities—Bank loan (securities owned carried at $450,000 pledged as 
collateral), $365,000; accounts Baratte, &c., $11,806; due to syndicate 
participants, $30,131; preferred dividend payable on Jan. 2, 194u, $3,125: 
accrued taxes, other than Federal income taxes, $5,535; vision for 
Federal income taxes, $49,629; 5% cumulative preferred stock (par $100). 
$250,000; common stock (par $10), $610,000; capital surplus, $267,000; 
earned surplus, $265,297; total, $1,857,522. 


Hartford Rayon Corp.—Earnings— 
Earnings for Year Ended Dec. 31, 1939 


Operating pretes SC iistt Mh Aeh aac anrnne Gednemstakeeh émirks $470,655 
Provision for deprec., of property, plant and equipment. -_-_____-_ 23 ,966 
Selling, administrative & general expenses______......-...--- 269,784 
a a a a cares Ina nate eee $76,905 
ee ti cca nndadndtceadeded dedundemmeianued 16,063 
SE RES A ee eS a ee $92,968 
OS a gS pahbtaenahn we anion 11,391 
Provision for Federal income taxes. .................._.----- 13,570 
en a haem _ 38,00 
I nee a en ome Oi e87 


Balance Sheet at Dec. 31, 1939 

Assets—Cash on hand and in bank, $200,023; insurance deposit, $2,009; 
accounts receivable, $193,049; inventories, $230,016; employees’ O. A. B. 
contri utions fund, $2,454; property, plant and equipment (less accumulated 
Govre ation of $1,072,134), $1,231,771; deferred charges, $17,231; total, 

Liabilities—Mortgage note instalments (current), $51,250; accounts 
payable, $131,119; accrued expenses, $72,632: reserve for employees’ 
O. A. B. contributions, $2,628; mortgage note instalments (deferred), 
$161,250; dividend notes payable, $78,912: preferred—5% cumul. conv. 
stock (par $5), $274,000; common stock (par $1), $589,856; surplus arising 
from revaluation of property, plant and equipment, $122,535; capital sur- 
plus, $592,793; earned deficit, $200,423; total, $1,876,552.—V. 149, p. 730. 


Hatfield-Campbell Creek Coal Co. (& Subs.)— Earnings 
Earnings for the Year Ended Dec. 31, 1939 


Ne) RO CIONNEET 
(hn wes gales Whe ooo EB 
pig Firaz chorea: ot oneal seo OE 
Git ees ee ~~ ----- ano nnn nnn | RD 
I i ee i 

Forelien 0 Wabaiel ientas tanner “O28 
Prise Seubesed ividante. 222222722222 222222222 VB 


Provisions for depreciation and depletion aggregated $194,672 for the 

30 O08 le tiene is ~~ in cont of sold; oad remaining 

’ mong other operat rofits—net, selling expenses, 
delivery expenses, and a strative and general expenses. te 


ounsan a Balance Sheet Dec. 31, 1939 

» :795; United States Treasury notes at cost (quoted 
eae value, $25,750), $25,055; notes and accounts receivable, $678,278; 
ete gre $452,559; cash in sinking funds for redemption of Ist mtge. 
: Prior pref. stock, $10,741; miscellaneous stocks and bonds, 
$14,765; insurance fund, $98,119; notes and accounts receivable (non- 
current), $22,833; real estate, coal lands, plants, and equipment (less 
speerve ne, Sopeociation by ferietion of $2,013,368). $3,993,482; deferred 
sg notes payable, maturing in 1940, $40,000; accounts 
payable, $0008 accrued accounts, $157 208: dividends payable on prior 
. stock, $2,963; long-term debt, $752,937; reserves for com 

-, &c., $22,988; royalties collected in advance, $787; 
or P - stock (par $12), $232,032; 5% non-cum. partic. pref. stock 
w anate), $561 400: conttel oe eee Ooi ea iene a enated value 
’ ‘ ’ us, ° ° > us, - 

488, total. $5 ,464,185.—V. 150, p. D106. —— > = 


Assets—Cash 


pri 





June 22, 1940 


Hartford Times, Inc.—Earnings— 
Earnings for Year Ended Dec. 31, 1939 


Earnin $1,895,623 


Operating expenses -- - --_-- eS arene OF ns 5 1,370,398 
Provision for Gepreciation........ 22 nscccccecncescesscsse= 30,269 


Net operating profit. _......-.-------------------------- $494,956 
Other IMCOMNG. oc nccccccccc ccc ccc wccw cows cece ceesccescoese 32,335 
le 6 nbnd ned ndcmacesdeun +s vadmoeneeeaea $527,291 
Interest on long-term debt... ..-...--.---------------------- 120,106 
Amortization of debt discount and expense- ------------------ 4, 
Amortiz. of bond and stock refinancing expense -------------- 11,220 
Bond and stock expemses--_-_-_----.-.------------------------ 3,631 
Provision for Federal & State income taxes_-_--..------------- 70,000 
Net profit for the year____--_----- iat ae aisle ase a eeines sna periaae $318,240 
Dividends on 5% % cumul. pref. stock. -_-.------------------ 59,543 
On common stock et int eos rkereoe seeeeneees 50,000 
Earns. per share on common stock- -- ----------------------- $2.53 


Balance Sheet Dec. 31, 1939 

Assets—Demand deposits and cash on hand, $260,117; marketable 
securities (at cost), $250,454; securities of affiliate (market value $205,020), 
$200,954; notes and accounts receivable (trade) (less, reserve for doubtful 
accounts of $53,539), $106,187; inventories (at lower of cost or market 
value), $20,853; due from officers and employees, $19,558: sundry accounts 
receivable, $6,071; investments (at cost), $25,330; sinking fund for redemp- 
tion of outstanding debentures, $22,985: rh: plant and uipment 
(ess, reserve for depreciation of $1,125,508), $576,747; intangible assets, 
56 7ST BOO: prepaid expenses and deferred charges, $81,887; total, $6,358,- 


Liabilities—Accounts payable (trade), $1,588: accrued liabilities, $182,109 
other current liabilities, $18,418: unexpired circulation subscriptions, &c., 
$6,152; funded debt, $2,536,000: 54%% cumul. pref. stock (par $50). 
$1,181,000; common stock (100,000 no par shares), $410,000; surplus 
arising from revaluation of intangible assets at inception of company, 
$1,316,389; earned surplus, $706,988; total, $6,358,644.—V. 150, p. 3360. 


Hathaway Bakeries, Inc.—Earnings— 











Years Ended— Dec. 30 '39 Dec. 31 ’38 Jan. 1°38 
Net sales (less returns) .......-.----- $6,485,892 $6,527,851 $6,851,392 
CO i ac cc vekudignmanae J 462 470,213 3,861,277 
Selling and delivery expenses-_------ 2,087,995 2,028,510 2,115,664 
Administrative and general expenses_ 469 466 98 380 516,272 
State, local and Federal taxes__-..-- 175,143 167 913 155,045 
PE Siesbcdbecancs sucabawnes 289,626 276,598 259,118 

Operating pees... ....cceccoscae $123,201 $86,238 loss$55,984 
Ce Se odic ken ccaccccssdacees 34,905 25,470 36,205 

yo a ee Se ee $158,106 $111,708 1loss$19,779 
Other ayy Te Sere Soe See 19,965 30,045 35,073 
Provision for Federal income tax. --- 24,000 ee . geseee 

x Net income for the year__.-.---- $114,141 $75,663 loss$54,852 


x Exclusive of losses arising from sale or abandonment of plant facilities 
charged to surplus (deficit). 
Comparative Balance Sheet 











Assets— Dec, 30 39 Dec.31 38 TAabilities— Dec. 30 39 Dec.31 38 
2 Se $583,603 $502,494! Acc’ts payable & 
x Acc’ts receivable 140,117 130,464| accrued exps... $147,924 $140,314 
Inventories _..._. 290 656 243,566 , Purchase oblig. for 
Mtge. receivable _ 40,000 45,000 mach y, payable 
y Land, buildings, 7 iinndsas  . aendint 40 ,863 
mach'y & equip. 2,536,792 2,603,427 | Accrued payrolls--. 45,905 42,036 
Miscell. investm ts 551 551 | Salesmen's deposits 66,412 59,726 
Claim and deposits Prov. for Federal, 
receivable_----- 13,997 18,622 State & local tax 78,212 51,071 
Noterec.,officer.. --..-. 5,068 | Instal. on mtges. 
Prepaid ins., taxes, due within 1 yr-_ 27 ,000 17,500 
& other expenses 30,612 39,687| Purch. oblig. for 
Goodwill_.......-. 1 1 mach.(not curr.) 60,369 105,881 
Mtges. payable---. 56 ,000 91,125 
Res. for poss. tax 
on process. tax 
eee 90 ,000 90 ,000 
z Capital stock... 3,746,479 3,746,479 
== aes 398 ,659 512,799 
a Treas. stock.... Dr283,315 Dr283,315 
Weissscsiaee $3,636,329 $3,588,880" Total.........- $3,636,329 $3,588,880 


x After reserve for doubtful accounts of $33,174 in 1939 and $34,266 in 
1938. y After reserve for depreciation of $1 852 .915 in 1939 and $1,719,809 
in 1938. z Represented by 20,000 shares of $7 cum. conv. pref. stock, 
35,221 shares class A stock, and 150,000 shares class B stock, all of no par 
value. a Consists of 122 shares $7 cum. conv. pref. stock, 55 shares of 
class A stock, and 15,764 chares class B stock.—V. 150, p. 3827. 


Havana Docks Corp. (& Subs.)—Farnings— 
Earnings for Year Ended Dec, 31, 1939 


Income from operation and lease of piers....---.-.-.-------- $504,259 
Other income, incl. profit on foreign exch. of $5,598....------ 16,764 
ng necnncngcdsdensesesneesseaens $521,024 
Operating and general expenses---_-_--.-...------------------ 419,593 
Deprecation of a, replacement of piers and amortiza- 
tion of value of piers and concession--------..-.----------- 47 ,846 
Tree ees Bie Cees SHINE... 5 wc ccc ccc ccccdscccccese 7,227 
en a deh besediseceneaees 22,133 
Of ft .llUklCl ere 46 
Amortization of bond discount and expense_-_-_----.---.-------- 2,397 
re SN Be iv iced tins cocncnsscnsencasens $20,359 
Earned surplus balance Jan. 1, 1939.-....-.------.---------- 309,720 


a a a ae ee ee $330,079 
Cum, pref. stock divs. accrued in 1939 but not declared ------- 149,000 


Earned surplus balance Dec. 31, 1939.....--------------- $190,079 


Consolidated Balance Sheet at Dec. 31, 1939 

Assets—Concession, piers, ipment, &c., $9,027,732; deferred charges 
to o tions, $9,725; special deposits, $38,096; real estate held for sale, 
$12,886; deferred account receivable, $162,499; cash in banks and on hand, 
5,683: accounts receivable, less reserve for doubtful account, $53,427; 
total, $9,320,048. 

Liabilities—7% cum. pref. stock (par $100), $2,000,000; common stock 
(46,380 shares, no ), $1,855,200; funded debt, $441,893; current lia- 
bilities, $187,685; dividends accumulated but not declared on cumulative 
preferred stock, $3,027,500; reserve for depreciation and amortization 
of properties and concession, $1,318,864; capital wi 8 $298,825; earned 
surplus, $190,079; total, $9,320,048.—V. 147, p. 1928. 


Haverhill Gas Light Co.—Zarnings— 

















Period End. May 31— 1940— Month—1939 1940—12 Mos.—1939 
Operating revenues. . --- $43,420 $43,521 $561,344 $552,484 
Oo Tp atcdivisheans .289 27,721 x 360,171 

aintenance.._....--- 2,819 1,928 30,217 29,508 
Wes censkadtttbebeans 6,53 7,128 77,576 87,117 

Net oper. revenues. -- $6,782 $6,744 $94,466 $75,688 
Non-oper. income (net). § -.----- ------ 61 70 

BND gic eee $6,782 $6,744 $94,526 $75,758 
Retirement res. accruals 2,917 2,917 35, 35,000 

Gross income... _---- $3 ,866 $3 827 $59,526 $40,758 
Interest charges- - ----- 43 46 557 1,176 

Net income......... $3 823 $3,781 $58,970 $39,582 
eee 39,312 39,312 


—V. 150, p. 3203. 
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Hawley Pulp & Paper Co.—Earnings— 


Statement fcr the Year Ended Dec. 31, 1939 
$3 637,916 
2,633 ,781 


I ns Cues eae $1,004,134 
Selling, administrative and general expenses 257 .937 
Provision for depreciation and amortization 276,202 


$469,995 
42,510 


Total income $512,506 
Deductions if ie 
4, 


$236,431 
Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $163,568: accounts receivable (less 
provision for doubtful accounts of $35,002), $395,747: inventories, $695,405; 
deposits with trustee under trust indenture of July 1, 1926 (for retirement 
of bonds), $137,599; cash in bank, $423,423; capital assets, $5,198,965; 
deferred charges to operations, $63,960; total, $7,078,668. 

Liabilities—Accounts payable, $190,927; accrued wages, commissions and 
other liabilities, $117,959; State and county taxes accrued, $83,585; pro- 
vision for Federal income and State excise taxes, $112,500; reserve for 
employees’ hospital fund, $10,113: bonds and note payabie, $1,150,886; 
stated capital Cegreseasen by 20,000 shares, no par value, Ist pref., 8,000 
shares, no par value, 2d pref. and 200,000 shares, par value $1, common), 
$4,116,092; initial surplus, $1,415,494; donated surplus, $102,288; operat- 
ing deficit, $221,176; total, $7,078,668.—V. 148, p. 1030. 


Hazeltine Corp. (& Subs.)—Farnings— 
Consolidated Income Statement for_the_Year_Ended_Dec. 31, 1939 

$1,341,761 

2,480 


Income: Domestic & foreign royalties & engineering services __ 
Interest from investments and other income 


$631,530 
612,500 
$3.61 
Consolidated Balance Sheet Dec 31, 1939 

Assets—Cash in banks and on hand (including $21,841 on deposit in 
bank in Canada). $1,217,016: royalties receivable, $181,927: investments 
in marketable bonds at cost, $109,467; accrued interest receivable on market- 
able bonds, $331: land and laboratory building: less provision for deprecia- 
tion, $58 554; office and laboratory equipment; less provision for deprecia- 
tion, $20.894: renels expenses, $5,091; patents; patent rights, inventions 

and agreements, $545,544; trademarks, $244,375; total, $2,383,138. 
Liabilities—Accounts payable and accrued expenses, $21,396; provision 
for Federal income taxes, $136,124; capital stock 175,000 no par shares, 
$2,577,434: distributions made to stockholders from provision for amortiza- 
tion of patents, $444,354; earned surplus after amortization charges, $92,- 

538; total, $2.383,138.—V. 149, p. 3410. 


Hearn Department Stores, Inc. (& Subs. )—Farnings— 
Consolidated Income Statement for the Year Ended Jan_31, 1940 ~~ 


Net sales (inclusive of licensed departments’ sales) _________- _ $20,019,628 
Net sales (exclusive of licensed departments’ sales) 17,586,222 
Income from licensed departments 223 ,O84 


Total income .. .$17,809 306 
Cost of goods sold, advertising, buying, occupancy, selling, 

general and administrative expenses al --. 17,433,198 
Depreciation of fixtures and equipment and amortization of 

leasehold improvements 


Operating profit 
Other income, net 


Net profit for year 

Dividends paid on preferred stock 
Consolidated Balance Sheet Jan. 31, 1940 

Assets—Cash in banks and on hand, $298,097; sundry accounts receivable, 
$85.425; inventories, $1,906,794; furniture, fixtures, equipment, buildin 
improvements and leaseholds, at cost (less reserves for depreciation an 
amortization of $676,717), $1,768,544; New York World's Fair 1939, Inc., 
bonds, at market value (face value $44,750). $11,635; cash funds held by 
banks as security of customers’ instalment accounts sold with guarantees, 
ae assets, $40,428; deferred charges, $137,241; total, 
Liabilities—Accounts pavahte and accrued expense, $300,035; accrued 
taxes, other than Federal income taxes, $57 ,221° reserve for Federal income 
taxes On current year’s earnings, $9,900° reserve for service work on major 
sp liances sold, $29,141; reserve for losses on accounts sold with guarantees, 

,067; 6% cumulative convertible preferred stock (par $50), $1,426,450; 

Coenen stocks | pee $5), $1,422,065; surplus, $1,061,806; total, $4,343,685. 
—Vv. > D. ‘ 


Hecla Mining Co.— Earnings— 
ao ___ Barnings for Year Ended Dec. 31,1939 __ 
Ore and metal sales, net... ~~ ___ Ee ee eee oe _..---- $1,981,691 
Cost of production = . 1,387,598 
General and administrative expense 125,548 


$468 545 
87,801 

$556 346 
20,822 

97 ,767 
$437,755 
350,000 
$0.44 


Other income 


Total income _.- 
Income deductions _ 


Net profit 
Cash dividends paid 
Earnings per share on common stock 

Balance Sheet Dec. 31, 1939 

Assets—Cash (demand deposits), $1,192,281; Government securities, 
at cost, $154,800; ore in transit, at net realizable value, $165,720: accounts 
receivable, $111,662; inventories, $293,821; notes receivable, employees, 
$5,475; other assets, $39,444; mining investments, at cost, $5,378,204: 
fixed assets, $1,132,039; total, $8,353,445. 

Liabilities—Accounts payable, trade, $27,901; wages payable, $38,210; 
taxes accrued, $120,459; personal injury awards, $7,299; other liabilities, 
$36,372; reserve for contingencies, $536,478; capital stock (par $0.25), 
$250,000; surplus, $7,366,696; total, $8,383,445.—V. 150, p. 3511. 


(G.) Heileman Brewing Co.—Earnings— 


Calendar Y ears— 1939 1938 1937 
Gross profit from sales__ $1,411,062 $1,180,729 $1,063,256 


Shipping, adv’g, selling 
and general expense __ 898 ,032 777,700 753 853 
Cr6,019 Cr1,559 Cr3 ,765 


1936 
$1,168,506 


647,810 
Cr10,205 








Other income- - -------- 
Prov. for Federal & State 
income taxes 142,292 113,250 x75,330 x127,707 
Net vrofit $291,338 $237 838 $403,194 
Cash dividends paid ---- 225,000 300,000 375,000 
Earns. per sh. on 300,000 a ‘f 
shs. of cap.stk., $1] par $1.25 $0.97 $0.79 $1.34 
x Includes $1,377 in 1937 and $6,608 in 1936 for surtax on undistributed 
profits. 
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Note—Provisions for depreciation deducted in arriving at the net profit 
amounted to $210,784 in 1939, $202,146 in 1938, $198,035 in 1937 and 


$192,385 in 1936. 
Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $425,160; receivables (less reserve 
for doubtful accounts of $45,000), $330,169; inventories, $361,698; un- 
expired insurance, supplies, &c., $41,345; kegs, cases and bottles, $170,104; 
properties not used in operations (less reserve for depreciation of $9,486), 
$69,952; plant properties (net), $1,294,520; total, $2,692,948. 

Liabilities—Accounts payable, $52,810; customers’ credit balances, 
$10,541; accruals, $37,172: provision for Federal and State income taxes, 
including estimated provision ($200,000) for additional assessments for 
prior years, $341,936; liability for containers held by customers, $324,658; 
canital stock ($1 par), $300,000; paid-in surplus, $1,243,102; earned surplus, 
$382,729; total, $2,692,948.—V. 149, p. 3410. 


Herbrand Corp.—Earnings— 


Earnings for Year Ended Dec. 31, 1939 


Gross profit from sales 
Maintenance and repairs _- 
Depreciation 

Taxes __ 


$499 357 
05.372 


Net profit from above operations 
Income deductions (net) 
Federal income taxes 


Net profit 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $33,044; note, pooeppencts and accounts receivable (les® 
reserve for doubtful items of $13,000), $193,894; inventory, $334,813; 
other assets, $18,294; deferred charges to operations, $45,288; property 
plant — ston (less reserves for depreciation of $206,453), $506,338; 
total, $1,131,672. 

Liabilities—Notes payable, $73,834; accounts payable, $219,521; ac- 
crued items payable, $35,672: long-term debt, $270,700; 6% non-cum. 
preferred stock ($100 par), $36,250; common stock ($1 par), $100,000° 
surplus, $395,695; total, $1,131,672.—V. 147, p. 1929. 


Hewitt Rubber Corp. (& Subs.)—EZarnings— 


Calendar Years— 1938 
Gross profit on sales $788,981 821 
Selling, administrative & gen. exps- - - 638 554 794,20 5 
Provision for depreciation 50,4! 51,407 55,436 


Gross income from operations b of $99,021 $328,179 
Int. on funded debt. to date of retire_ - 43: 7,438 
Loss on disposal of fixed assets _ _ — _ - - - f 376 939 
Miscellaneous charges 2,516 , 1,725 
Other income ‘ 5,547 


$323,623 
11 





Profit before prov. for Federaltaxes $445,311 
Normal Federal] income tax. Sead 86,500 


on 
Surtax on undistributed profits cree in as tte ee 11,500 


$83,352 $270,423 


~ $101,152 
17/800 


Net profit ‘ ie $358,811 3 2 
Dividends on common stock et: 168,188 92,503 a290,470 
Earns. per share on 168,188 shs. of 

com. stock ($5 par) $2.13 $0.50 $1.60 


a Stock dividend, 58,094 shares of common stock issued ($5 par). b Int. 


aid. 
. Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and demand deposits, $563,955; trade notes re- 
ceivable, $2,232; trade accounts receivable (reserve of $$11,670 deducted), 
$395,326: inventories, $699,908; other assets, $70,390; property, plant & 
evuipment (less reserve for depreciation of $1,137,145), $851,444; patents, 
$866: unexpired insurance premiums, prepaid taxes, &c., $20,616; total, 
$2,604 736. 

Liabilities—Trade accounts payable, $199,082; salaries, wages and 
commissions, $82,717; taxes (other than income taxes) $22,634; Federal 
taxes on income for the year 1939, estimated, $86,500: common stock 
(par $5), $840,940; general surplus, $1,372,863; total, $2,604,736.—V. 150, 
p. 2579. 


Heyden Chemical Corp. (& Subs.)— Earning: — 


Years Ended Dec. 31— ° 1939 
Net profit from operations ’ 
Other income 


“$1,146,177 
183.304 5848. 
189.970 68.361 
$772,903 $331,458 
2,216,160 2,130,864 


19,877 


Net income for the year - _ - 
Earned surplus balance, Jan. 1 
Div. rec'd on voting trust ct 

half int. in Denhey Holding Corp 


$2,462,323 
224,463 
21,700 
$2.216.160 
$2.06 
205,103 


“$3,008,940 
279.756 
21.700 


_. $2,707,484 


Common dividends 
Preferred dividends 


Balance, Dec. 31 : 
Earns. per share on common stock _ - : $5.98 
Depreciation charges amounted to- - - - 212,882 

Cons»%lidated Balance Sheets Dec. 31, 1939 

Assets—Cash in banks and on hand, $361,333; notes, trade acceptances 
and accounts receivable (less, reserve for doubtful items of $40,113), $354.- 
441; acct. receivable from officer, maturing in 1939 and 1940, $40,294 
inventories, $526,150; investments in and receivable from affiliated and 
other companies, $753,144; plant, property and equipment (less, reserve for 
depreciation of $1,317,688), $2,970,478; patents, processes, formulae, &c., 
$510,000: deferred charges and prepaid items, $28,709; development ex- 
penses, $10,806; total, $5,555,355. " 

Liabilities—Notes pryable to bank, $287,572; accounts payable and 
accrued items, $347,247; reserve for Federal income and_excess-profits 
taxes, $191,241; notes payable to bank, maturing 1941-43, $527,819; reserve 
for contingencies, $25,000; preferred stock of subsidiary company, held by 
public, $3,300; 7% cum. ref. stock (p1r $100), $310,000; common stoc 
($10 par), $1,500,000; prid-in surplus, $526,633; earned surplus, $2,707 484; 
less, cost of common stock in treasury, 1939, 24,503 2 5 shares, 1938, 
3 2-5 shares, $870,941; total, $5,555,355.—-V. 150, p. 3360. 


Heywood-Wakefield Co. (& Subs.)—arnings— 
Consolidated Operating Statement for the Year Ended Dec, 31 
1939 1938 


$141,646 $53 442 
167 ,133 161,493 


1937 


$653 ,809 
x109,679 
62.550 


Total income, incl. income from rented 
properties 
Depreciation : 
Prov. for Fed'] & Canadian inc. taxes 
Net loss - - $108 ,052prof$451 ,580 
Cash divs.—Series A Ist pref. stoc, - - 571 1,045 
Series B Ist preferred stock 174,350 
Stock div.—Series B Ist pref. stock 556.675 
Earns. per sh. on 60,000 shs. com. stk. $5.10 
x Excluidins $23.314 chirg? | to incon from rente1 pro de~ties . 
Condensed Consolidated Balance Sheet Dec. 31, 1939 
/ ‘ ‘ash, $102,483; trade notes, acceptances and accounts receivable, 
a te Sabetul accounts, &c., of $136,110), $1,617,293; inven- 
tories, at lower of cost or market, $2,055,626; miscellaneous investments, 
$86 975: land, buildings, machinery, &c. (less reserve for depreciation of 
$2,753,047), $3,895,930; goodwill and patents, $1; inventories of office 
suy plies, prepaid insurance, taxes, &c. $103,706; total, $7,862,014. 
Pravilities—Notes payable, $475,000; drafts against letters of credit 
(for merchandise released under trust receipts), $14,085: accounts payable, 
$465,860; accrued taxes, interest, &c., $€1,118; 5% 10-year. registered 
debenture bonds, $583,400; series B, Ist pref. stock (par $25), $3,487,000: 
common stock (par $25), $1.500,000; surplus (unclassified balance at 
Dec. 31, 1936), $1,145,137; earned surplus accumulated since Jan. 1, 1937, 
$130,416; total, $7,862,014.—V. 150, p. 2882. 
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Hightstown Rug Co.—Earnings— 
Statement of Operations for the Year Ended Dec. 31, 1939 
$2,108,173 
Cost of goods (depreciation provision, $42,514) 
Selling, administration and general expenses 


Net profit on operations 
Miscellaneous income 


Total income 
Interest on funded debt - - -- -- 
Interest on unfunded debt - - - - 
Federal income taxes 


fl 
Portion of indirect construction costs written ‘off 


Balance transferred to surplus 
Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $124,364: notes, trade acceptances 
and accounts receivable (less reserve for doubtful accounts and es 
of $45,785), $451,175; accounts receivable, other, $8,028: due from H. 
Morris Co., $28,143; inventories, $889,120: cash surrender = Bat A 
insurance, $55,750; insurance and service deposits, $1,274; investments 
(at cost), $2 033; plant and equipment (less reserve for de reciation of 
$464, 332), $762, 630. goodwill, $1; def'd. charges, $4,689; total, $2,327 a7 BOT - 

Liabilities—Notes payable, $306, 000; accounts payable, $59,066: ac- 
crued wages, interest, &c., $46,715; accrued Federal income taxes, $19,475; 
reserve for rebates, $19,522; 15-year 6%% sinking fund gold debentures, 
due Feb. 1, 1 $819,500: $7 cum. pref. stock (10,872 no par shares), 
stated value, $815,400; common stock (101,530 shares, exclusive of 13,410 
shares reserved and held by trustee against exercise of common stock 
urchase warrants) at stated value, $103,100; surplus, $138,429; total, 
$2 327 .207.—V. 147, p. 1929. 


Hinde & Dauch Paper Co. of Canada, Ltd. 
Earnings Year Ended Dec. 31, 1939 


Net operating profit 
Depreciation on buildings, mac shinery and equipment 
Bond interest 


Earnings 


Net operating profit for year 1939_-........--....--.-----~- : 
Dividends on common stock- --. 


x Before deducting income tax provision of $60,000. 
Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $54,904; call loans, $100,000; cash 
surrender value of life insurance, $52,351; accounts receivable (less reserve of 
$41,770), $528,367; inventories, finished and processed stock, materials and 
supplies, $669,007; sundry interest and accounts receivable, $5,122: invest- 
ments at cost (subject to assessment) , $92,510; fixed assets (net), $2,055,279; 
deferred charges, $11,174; total, $3,568,713. 

Liabilities—Accounts payable, $144,556; commissions payable, $6,195; 
accrued expenses, $6,560; 4% first mortgage bonds, $550,000; common 
stock 299,933 no par chao, $1,088,853; earned surplus, $1,772,549; 
total, $3,568,713. a. 150, p. 3662. 


(Edward) Hines Lumber Co. (& Subs.)—Earnings— 


Years Ended Dec. 31— 1939 
$11,985,816 
. 8,741,508 


$3, 244 309 
land 
101 944 


- $3,346, 252 

2,287 ,984 

109/307 

361,274 

26 565 

$561, 123 ws 664 
122,695 
26,570 


a coe “$411, 58 loss$414, 292 
Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $812,685; notes and accounts receivable (net), 
inventories (at the lower of cost or market), $2,186,506; advance payments 
on government timber, $19,727; investments in ‘and accounts with sub- 
sidiaries not consolidated, $411,042; interest in escrow agreement, $15,475; 
investments and miscellaneous assets, $953,218; propert pant and 
ones (net) , $4,785,089; deferred charges, $ $212,374; total, $10,761 ettt 
Liabilities—Accounts payable, $558,17: crued liabilities, 
first mortgage and collateral trust 6% sinking fund bonds, 
accrued and unpaid interest on bonds, $690,283; contingency Gatves. 
$100,675; uneotass finance charges and profit on land sales, $12,042; 
common stock ($10 par), $4,043, T30; capital rie $2,028,550; earned 
surplus, $89,559; total, $10,761,383.—V. 150, p. 3049 


Hobart Mfg. Co. (& Suite.) ~Baratiae— 
years Ended Dec. 31— 1939 
Net sales $9 ,999,7 


Cost of goods sold 
Selling and general expenses _ 3.678.227 3.454.922 
$1,553,019 $1,207,398 
236 


,160 196 ,686 


$1,789,179 
288 359 
330,808 


Net income _. $1,170,012 

Loss — from conv. of foreign currency values 
in consolidation of foreign subsidiaries 259,021 
$910,991 


Cr1,412 


$912,403 
5,225,985 

oo. $6,138, 388 
394,801 

150, 000 


1938 1937 
$9,233 463 $11,815,233 
6,886,611 7,929,228 


$2,346,852 $3,886,005 
23,731 98,912 


$2,370,583 $3, si. on7 
2,020,564 2,225 

152,050 219; 36° 
317,148 368,614 
47,47 5 111,691 

$1, 05 99 842 
256,281 
59,375 


~ $744,187 


Cost of goods sold _ - 





Gross profit on sales 
Commissions, gross profit on 
sales & oper. inc. of railroad 





Total gross profit 
Selling, gen. & adminis. expenses 
Depletion 
Depreciation _ - 
Amortization of camps, ‘spurs, &c 





Operating profit. ___—--- 7 
Other deductions less other income - 
Federal & State taxes on income. 


$1,365,266; 


1938 
$8,923 ,384 
4,261,064 





Profit from operations 
Other income credits 





Gross income 
Income charges 


ges ’ 
Provision for Federal & foreign income taxes ___ 


230,065 
$947 ,998 
135,291 


$812,707 
Cri142 








Net income for the year 
Minority interest in results of sub. operations 


$812,849 
4,957 ,937 
$5,770,787 
394,801 
150,000 


$5,225,985 
$2.40 





Net income applicable to the consolidation - 
Earned surplus at beginning of year 


Class B dividends__ 


Balance at end of year 
Earnings per share on class B shares 
+ ‘ Pop Balance Sheet Dec. 31, 1939 
ssets—Cas 1,300,788; United States Govt. securities, at cost, 
$411,847; Canadian’ and Miami conservancy bonds, at cost, $156,001; 
notes, instalment contracts, accounts receivable, and accrued interest. 
$5,396,507; materials & supplies, work in & finished product at 
branches, $31 ememnbly i ants, $2,829 '875- finis finished product at agencies 
& branches +4 46: m employees ‘and salesmen for advances, 
eunguess, & $y current assets subject to withdrawal restrictions 
n in Germany (hess reserve of ot St. 000 in 1939), $27,746; investments, i a 


omg Foy for resale to officials and employees—c. 
a shares 2,594 in fer and 2,592 50-100 in 1938, at cost (valuation based 
on market quotations, $103,760 in 1939 and $89,424 in 1938), $122,840; 
iba 44 PSpoodwil and equipment (less reserves for depreciation of $2,142,666). 
will and patents, $2; deferred charges, $88,368; total. 


Liabilities —Notes Payable, $67,188; accounts payable, $333, 652: accrued 

954; reserves for contingencies, &c., $200:211: miscel- 

ed credits, $34,707; minority interests in subsidiary com- 

— ey ae. hares (stated value) , $2,438,000; clase, B shares 
,. ca 

$5,593 587; total, $12,883 155. ae ae plus, 3958, 342: earned surplus, 
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Hoberg Paper Mills, Inc.—£arnings— 
Earnings for the Year Ended Dec. 31, 1939 
Gross sales, less returns, allowances and freight out 
Cost of goods sol 
Selling and administrative expenses 


Provision for depreciation 111,394 


Profit from operations $336 672 
Other income 29,699 


Balance : 
Income deductions 
Provision for income taxes 


Net profit 
Earned surplus, Jan. 1, 1939 


$942,724 
39,822 


23'249 
1,777 


~ $877,876 
$1.59 


Dividends on 6% preferred stock. ._...-.-.---.----- cl eas a 
Dividends on common stock- - - 
Additional income taxes for prior years 


pe SR Oe ee 
Earnings per share on common stock 


Balance Sheet Dec. 31, 1939 
Assets—Cash on hand and in banks, $41,808; accounts receivable, trade 
(less, reserve for doubtful accounts of $6,817), $305,594; accounts receivable, 
employees, $1,679; other accounts receivable, $6,297; inventories, $728,701: 
cash surrender value of life insurance policies, '$ 65,752; other assets, $57,465; 
property, plant and equipment (less, reserve for depreciation and amorti- 
eee of $2,152,066), ti. 862,924; deferred charges, $55,055; total, $3,125,- 


 Liabilities—Notes payable, banks, $100,000; notes payable, trade, 

$122,000; accounts payable, trade, $11, 359; accrued payroll, $33,489: 
accrued property taxes, $42, 210; provision for Federal and State income and 
excise taxes, $58,334; first mortgage 5% convertible sinking fund bonds, 
$805,000; 6% cumulative preferred stock (par $100), $663,700; common 
stock (92, $98 no par shares), $18,565; surplus from appreciation of fixed 
asse’ -., $292,740; earned surplus, $877,876; total, $3,125,275.—V. 145, 
p. 3657. 


Holeproof Hosiery Co.—Farnings— 
Earnings for the Year Ended Dec. 


Gross profit on sales 
Shipping, advertising, selling, office and admin. expenses 


31, 1939 
$1,381,549 
1,003 ,446 
Net profit from operations $378,103 
Other income 62,434 


$440,537 
179,6 


Net profit before depreciation, other charges, inc. taxes, &c_- 
Provision for depreciation _ 
Gy SE han i awacankdinen 
Provision for income taxes 
Special charge 


Net profit 
Dividends on preferred stock 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $89,607; receivables (less reserve 
for bad debts and allowances of, $21 500), S75. 555; inventories, $1,573,605; 
propane expenses and sup pply inventories, $61,800: investments, advances, 
$110,431; plant and equipment (net), $1,389,660: trademarks and 
Le (in process of amortization) , $8,064; goodwill. $1; total, $4, 131 1a. 

Liabilities—Accounts payable, $209, 304; accrued liabilities, $15 
provision for income taxes, $38,757; 6 2- 3% pref. stock ($60 pa La - 
272,540; common stock (70, 697 no- par shares), $1,573,282; pn Ay surplus, 

$669,104; earned surplus, $94,371; total, $4,008,722.—V. 148, p. 212 


Hollinger Consolidated Gold Mines, Ltd.—Zarnings— 
Earnings Statement for Year Ended Dec. 31, 1939 
Gold and silver produced $15,484,394 
Interest on investments and other income. 221,339 
Proportion of profit from the operation of the property of Young- 
Davidson Mines, Ltd 


$15,936,262 
1 115,361 


Milling charges_-_ 
6.219.032 


Mining charges 

Marketing bullion_ - 

Workmen's compensation 

Silicosis assessment 

General charges _ _ - - 

Dominion, Provincial ‘and munic ipal taxes paid and reserved for 


Depreciation ore 1,732 


Net profit $5, §82 ,429 
Paid out in dividends 5,412, 


Earnings per share on common stock 


Balance Sheet Dec. 31, 1939 
Assets—Mining Rrgrertice. $21,986,685; plant (less de 
$309, =: be. 230,639: balance of expenditures on Ross a Saho Tit, 
property). $364, 433: interest in other companies and pro 
assets, $1 852, 863; cash on hand and in banks, $1, 360, rf bullion 
in transit, $533, Sai. accounts receivable, $40,945, accrued interest, $9,851; 
inv estments, $5,456,373; total, $33, 186.558. 
Laanttinies tie ital stock, $24,600, 000: wages payable, $225,855; ac- 
counts payable, “E415, 828; reserve for taxes and contingencies, $1,246,302: 
surplus, $6,698,574; total, $33,186,558.—V 150, p. 3511 


Holland Land Co.—£arninys— 
Earnings for Year Ended Dec. 31, 
rofits 


reciation of 


1939 


Land sales 
Lease rentals from by-pass property (net) 
Company farming on by-pass property (net) -- - - 
Interest on land sales contracts - - -- - - - - - ‘ 
Bad debt recoveries. 

Profit on prior year's crop inventory 


i tie eee en he iin ead oman es oo 
Administrative expenses 
Operating expenses, by-pass property 
poanaes expenses, general 
Land sales expenses 
Depreciation on buildings and equipment 
Federal income tax for 1939 


Net profit 

Dividends 
Balance Sheet Dec. 31, 1939 

Assets—Land and improvements, $110,339; building improvements, less 
depreciation, $3,007; general equipment, less depreciation, $2,248; invest- 
ment in capital stock or California Bean Growers Warehouse Corp., $6, 
land sales contracts and mortgages receivable, eas. 826; cash, $40: 123: 
accounts receivable, less reserve, $41; total, $191,518 

Liabilities—Stated —— (30,000 shares no par), $30,000; accounts 
payable, $961: Federal income and capital stock taxes for 1939, $3,256; 
deferred liability for title insurance, $49; deferred profits on land sales, 
a ee caretes, $148,585; earned surplus, $4,697; total, $191, 518. 
- 3558 


Hudson & Manhattan RR.—Fare Increase Denied— 


” This railroad on June 17 lost its Federal Court fight to increase to 10 
cents the existing eight-cent fare for trips from Jersey City and Hoboken 
to downtown New York. 

In a decision written by U. S. District Judge Guy L. Fake, the three-judge 
Federal statutory court y pheld an Interstate Commerce Commission ruling 
fixing the eight-cent charge.—V. 150, p. 3361. 
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Honolulu Rapid Transit Co., Ltd.—Annual Report— 
$1,010-018 
38,299 


Calendar Years— 1939 1938 1937 
Revenue from transp’n_ $1,413,312 $1,357,770 $1,182,937 
Rev. from other ry. oper. 42,027 42,027 45,006 





$1,227,943 $1,048,316 
974,620 831,130 


108,236 85,516 
$145,087 $131,670 
280 40 


$1;455,340 
1,201,082 


135.089 
$119,169 
379 


Gross revenue 
Railway over. expenses _ 
Taxes assignable to ry. 
opers. (est.)......... 


$1,399,797 
1,143,405 


124,820 
$131,572 
288 





Operating income _ _-_-_ 
Non-oper. income 





$131,860 
450 


18,906 
100,000 


$11,147 $13,404 
Balance Sheet Dec. 31, 1939 
_ Assets—Property investments, $3,976,511; statutory power of capitaliza- 
tion, $500,000; other investments, $89,524; cash, $74,115; special bank 
deposits, $4,237; accounts receivable (net), $11,198; materials and supplies, 
$150,217; deferred assets, $11,659; total, $4,817,462. 

Liabilities—Capital stock, $2,500,000; due affiliation, $68,025; notes 
Payable (currently), $75,000; accounts and wages payable, $51,008; taxes 
payable, $37,277; matured interest and dividends unpaid, $3,127; emerg- 
ency relief fund for employees, $1,780; notes payable, due subsequent to 
1940, $150,000; deferred liabilities, $33,076; accrued depreciation, $1,537,- 
801; earned surplus, $240,599; unrealized appreciation of lands, $119,768; 
total, $4,817,462.—V. 150, p. 3511. 


$145,367 $131,711 
109 Dr290 


137,500 
def$6,079 





def$4 ,524 


Hydro-Electric Securities Corp.—Farnings— 
Earnings for Year Ended Dec. 31, 1939 
(Expressed in Canadian currency) 
a Dividends and interest received or receiveable in cash $552,528 
Stock dividend received and sold 12,762 
Total income $565,290 
Transfer agents’ and registrars’ fees and cost of printing ctfs____ 4,322 
Administrative and general expenses 41,674 
Remuneration of directors and executive committee for the year _ 4,551 


$514,743 

336,105 

295,279 

a Dividends received during the year on certain gold mining shares in 

excess of 6% of the cost thereof have been applied to write down such in- 

vestments. During the year 1939. the proportion of dividends so treated 
and not included in the above figure of income amounted to $2,606. 


Balance Sheet Dec. 31, 1939 
Assets—Investments, $20,547.943: sundry debtors, $53,273; cash with 
bankers, $2,936.369; total, $23,537,585. 
» Liahilities—5% class B cumul. partic. pref. shares (par $10), $6,716,610; 
common stock (1,476,393 shares, no par), $7,381,965: capital reserve, 
$693,765; special reserve, $6,385,219; earned surplus, $2,346,214; sundry 
creditors, $14,812; total, $23,537,585.—V. 150, p. 1768. 


Imperial Paper & Color Corp.—$1.50 Dividend— 

* Directors have declared a dividend of $1.50 per share on the common 
stock, par $25, payable June 24 to holders of record June 18. This com- 
pares with 75 cents paid on March 12, last; 50 cents on Dec. 20, 1939: and 
regular semi-annual dividend of 75 cents on Oct. 2, 1939. Special dividend 
of 75 cents was paid on June 23, 1938.—V. 149, p. 3874. 


Idaho Power Co.—Farnings— 
Period End. May 31— 1940—Month—1939 
Operating revenues $497,831 
Operating expenses 165,133 
Direct taxes_......-.- 130,000 
Property retirement re 
serve appropriations _ _ 


1940—12 Mos.—1939 

$6,225,148 $5,878,052 
1,976,677 1,762,162 
1,550,043 1,191,967 


506 300 450,000 
$2,262,128 $2,473,923 
5,529 14,118 
$2,488,041 
675,000 
116,190 
Cr597 


“$1,697,448 
414.342 


“$1,283,106 


43,700 
$158,998 
606 


Net oper. revenues _ - - 
Other income (net) 


$159,604 
56,250 
13,683 
Cr26 


Gross income_.---__-_ 
Interest on mtge. bonds 
Other int. and deduct'ns 
Int. charged to construc. 

Net income $89,697 : 
Dividends applicable to pref. stocks for the period 
Balance $1,062 
—V. 150, p. 3663. 


Indianapolis Gas Co.——(ity Moves to Petition Court for 


Rehearing— 

The City of Indianapolis decided June 14 to petition the U. 8. Circuit 
Court of Appeals at Chicago for a rehearing of its case against the Indian- 
apolis Gas Co. The court a few days ago reversed findings of the U. 8S. 
District Court which held the lease of Indianapolis Gas Co. vroverty to the 
Citizens Gas Co. did not bind the Indianavolis Municipal Utilities District 
wheni t acquired the Citizens company property.—V. 150, p. 3828. 


Indianapolis Water Co.—-Earnings 

12 Months Ended May 31— 1940 1939 
Gross revenues ‘ _..... $2,753,670 $2,628,238 
O ation, maintenance, & retirement or deprecia'n 853,116 810.120 
All Federal and local taxes____---. Sasa aes 627 ,546 588,577 
. $1,273,007 $1,229,541 
; 483 945 483 945 
107,820 124,892 


“$681,242 $620,704 


Net income-.---.-.-- 
Interest charges cednone a . 
Other deductions > — 


Balance available for dividends. - - wide a 
—vV. 150, p. 3361 


Industrial Securities Corp.—Accumulated Dividend— 

Directors have declared a dividend of 20 cents per share on account of 
accumulations on the 6% cumulative preferred stock, par $25, payable 
July 1 to holders of record June 15. ividend of 15 cents was paid on 
April 1, last: and dividends of 10 cents were paid on Jan. 2, last; and on Oct. 
2, July 1, April 1 and Jan. 3, 1939.—V. 150, p. 1938. 


Interborough Rapid Transit Co.—New WNoteholders’ 
Committee Urges Deposit of Notes and Acceptance of City 
Offer Under Plan— 


A committee for the information of holders of I. R. T. 6% unsecured 
10-year gold notes has been formed with Marcel H. Stieglitz as Chairman 
and Paul M. Coonrod and Ira W. Hirshfieid as its other members. These 
men have divorced themselves from the Faulkner committee which repre- 
sented the noteholders in the receivership proceedings, due to the fact that 
the Faulkner committee opposes approval of the plan of the Transit Com- 
mission and, contrary to the advice of its attorneys, has determined to 
appeal and carry the fight through the courts. 

ormed to acquaint noteholders with the danger of loss in not depositing 
their notes, the new committee expresses the opinion that there is no pos- 
sibility of obtaining more than the city is now willing to pay. Its attor- 
neys, ‘Eppstein & Hirshfield, New York, who have been in the proceedings 
from the start and formerly represented the Faulkner group, are convinced 
that the city’s offer, though unsatisfactory from the noteholder’s stand- 
point, will prove better than anything obtainable through resort to the 
courts. They point out that the appeal would probably drag along for 
ears and, even if successful, there is no assurance the noteholders would 
nefit, the city’s representative having stated that the city would not 
under any circumstances pay more for the notes than was offered in the 
plan. 


The Commercial & Financial Chronicle 


3979 


The committee draws attention to the plight of non-depositing notehold- 
ers in the event of an unsuccessful or abandoned appeal, contending that 
in such event the noteholders may receive $50 or less on each note, instead 
far eee O now offered by the city, and may have to wait several years 
Feeling that noteholders who fail to deposit their notes under the plan 
are jeopardizing the opportunity to receive the best possible settlement, 
the committee is urging strongly that noteholders deposit their notes. 


Securities Suspended from Dealings— 

The New York Stock Exchange suspended from dealings June 19, the 
following securities: 

(a) Certificates of deposit for common stock. 

(b) Manhattan Ry. Co. certificates of deposit for guaranteed 7% stock, 
and certificates of deposit for modified guaranteed 5% stock. 

(c) Certificates of deposit for first and refunding mortgage 5% gold 
bonds due Jan. 1, 1966 and certificates of deposit for 10-year 6% gold notes 
due Oct. 1, 1932 and certificates of deposit for 10-year secured convertible 
‘% gold notes due Sept. 1, 1932. 

(d) Manhattan Ry. certificates of deposit for consolidated mortgage 4% 
gold bonds due April 1, 1990 and certificates of deposit for second mortgage 
4% gold bonds due June 1, 2013. ; 

(e) The City of New 3% corporate stock for transit unification issue of 
June 1, 1949 due June 1, 198¢, plan I ‘‘when issued.” i 
vag, Lhe City of New York 3% corporate stock was admitted to dealings on an 

issued"’ basis on June 12, 1940. Inasmuch as there is no distinction be- 
tween corporate stock issued pasenans to plan B and corporate stock issued 
pursuant to plan I dealings therein, beginning June 19, shall be under one 
classification. —V. 150, p. 3828. 


Intercolonial Coal Co., Ltd.—To Pay $3 Dividend— 

Directors have declared a dividend of $3 per share on the common 
stock, payable July 2 to holders of record June 22. Dividend of $2 was 
paid on Jan. 2 last, and dividends totaling $7 per share were paid during 
1939.—V. 148, p. 3690. 


International Hydro-Electric System—Ordered to Simp- 
lify Corporate Structure by SEC— 


An order calling for simplification of the corporate structure of the 
corporation was issued June 20 by the Securities and Exchange Com- 
mission. The order said that the SEC has ‘‘reasonable grounds to believe” 
that the continued existence of International Hydro-Electric System, 
holding company of a utility system which comprises New England Power 
Association, Gatineau Power Co., Hudson River Power Corp., and other 
companies, unnecessarily complicates the corporate structure of the system 
and unfairly distributes voting rights among security holders. 

In support of its order, the SEC pointed out that dividend arrearages. 
on pref. stock, class A and class B stock aggregated about $20,500,000 on 
Dec. 31, 1939, and that the pref. and class A stockholders have only one 
vote per share in electing directors. The class B stock has no voting rights. 

The Commission also pointed out that International Hydro-Electric 
is a holding company superimposed upon New England Power Asso- 
ciation, which is itself a holding company on top of still other holding 
companies.—V. 150, p. 3663. 


International Utilities Corp.—Obtains Permit to Buy 
$137,016 614%% Bonds of Dominion Gas & Electric Co.— 


Approval has been given the corporation by the Securities and Exchange 
Commission for the purchase of bonds of its subsidiary, Dominion Gas & 
Electric Co. The permit covers $137,016 64%% collateral trust bonds 
maturing 1945, at current market prices. It is proposed to apply for a 
permit to acquire an additional $110,000 at a later date. 

Funds for the purchase have been obtained from Walnut Electric & 
Gas Corp. as ne on account of a promissory note held by Interna- 
tional. An additional $110,000 is due on payment of a promissory note 
of Ralph Elsman, liauidating trustee for Hermiston Light & Power Co., 
following the sale of its property.—V. 150, p. 2428. 


Earnings— 
194°0—9 Mos.— 1939 


International Vitamin Corp. 

Period End. Mar. 31— 1940—3 Mos.—1939 
x Net profit. __- $28,512 $18,751 $113,619 $86 656 
y Earnings per share--- $0.14 $0.09 $0.56 $0.42 

x After depreciation, amortization and normal Federal income taxes but 
before surtax on undistributed. y On common stock.—V. 150, p. 1138. 


Interstate Home Equipment Co.—£xztra and Larger Div. 

The board of directors has declared an extra dividend of 5 cents per 
share in addition to a quarterly dividend of 15 cents per share on the out- 
standing common stock, both payable July 15 to holders of record July 1. 
Previously quarterly dividends of 124% cents per share were distributed. 
Extra of 10 cents was paid on Oct. 16, last.—V. 150, p. 1770. 


Island Creek Coal Co.—Production— 

Month of— May, 1940 April, 1940 May, 1939 
Tons of pack mined 54,877 431,324 259,239 
—VvV. 150, p. 3515. 


Kansas City Public Service Co.—Earnings— 

Period End. May 31— 1940—Month—1939 1940—12 Mos.—1939 
Total oper. soveuse... - %$546,77 $538,003 $6,306,53 $6,378,311 
Operating expenses 433,073 5,140,369 5,207,455 
General] taxes 22,084 418 one +3" 


7 
Social security taxes - - ~~ 22,749 
Depreciation 804 ,537 844,178 


$19,461 x$49,939 
‘ 202 


, ’ 


$21,828 $46,736 

279.953 482,713 
72,770 

323 372 


$44,220 $654,266 





Operating income. - -- 
Non-oper. income 








Interest on bonds 
Int. on RFC obligation- 
Other fixed charges 





$616,452 
x Loss.—V. 150, p. 3362. 


Kansas City Southern Ry.—Larnings— 
iod End. May 31— _1940—Month—1939 1940—5 Mos.—1939 
Reltway oper. revenues - $1,136,809 $1,046,770 $5,789,089 $5.229,944 
Railway oper. expenses _ 701 ,O87 686,943 3,601,862 3,324,912 


Net rev.fromry.oper. $435,722 $359,826 $2,187.227 $1,905,032 
Railway tax accruals... 103,000 99:000 ~ 505.000 495.000 


Railway oper.income. $332,722 
Equipment rents (net) _ - 48,935 
Joint facility rents (net) - 9,180 


$274 606 








$1,410,032 
67 352 
49,752 48 ,839 


$1,193,841 


$260,826 $1,682,227 
33 993 236 ,600 


12,088 
$214,745 $1,395,875 





Net ry. oper. income. 
—V. 150, p. 3515. 


Keystone Public Service Co.—Dividends Restricted 


of common dividends by the company, a unit of the Associated 
Pty Melectric system, has been restricted by the Securities and Exchange 
mmission. 
“= ani authorizing the company to sell a $300,000 serial promissor 
note bearing 5% interest to Oil City Trust Co., the SEC on June 17 criti- 
cized the capitalization of the company and ordered that no common divi- 
dends be paid without special SEC permission. — 

The SEC said that it also believed NY PA NJ Utilities Co. , the immediate 
arent company, should repurchase $856,000 of its own debentures which 
t had sold to Ke ystone in 1935. Moreover, the SEC ordered Keystone to 

reverse a bookkeeping entry by which earned surplus deficit of $154,029 
had been charged to capital surplus. 

After the pro financing, the debt and preferred stock of the company 
will equal 124.64% of net property, less write-ups, leaving no equity for 
the common stock, the SEC said. Nevertheless, the SEC said it could not 
prohibit the transaction but could only attach the common stock dividend 
and earned surplus conditions.—V. 150, p. 3052. 
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(Rudolph) Karstadt, Inc.—Farnings— 

——— Year Ended 11 Mos.End. 
Dec. 31 °39 Dec. 321 °28 Dec. 31°37 Dec. 31 °36 
Reichsmorks Reichsmarks Reichsmarks Reichsmarks 














Beem Ree . annacnco<s 80,093,9°* 77,682,695 75,498,706 82,308,012 

Net vrof. carried forward 
from preceding period 136,719 129,232 74,956 26.150 
Income from investments 253,200 450 402 406 ,6°9 213,307 
Da, ate. Cen.  stvies . weens 1,099,705 1,166,053 
Rents receivable__-__--- 2.365.319 2,603,926 2,721,500 2,630,860 
Other ordinary income_. Se ee ire «iain 2.433 905 
Extraordinary income_. 4,043,746 4,752,390 8,556,350 4,147,455 
Tota] income____-_--- 86,892,888 85,518,646 88,357.849 92,925,742 

Wages.salaries and social 
eR 50,745,413 48,966,663 46,208,093 39.839.842 

















equipment -----.---- 5,942,435 8,152,143 5,162,562 6,63 .028 
Transfer to res. for adjust 

rs oi 20a EE aa a oo A ne 2,232,905 75 462 
Deprec. on investments_ 75,998 238,500 31,000 305.001 
Other depreciations - . - - oa mien: "aaa 185,012 
Interest and taxes... _- 21,050,909 17,696,667 22 242,004 19,844,618 
po eee er ee Se 2,750,000 
Subscrintions to trade 

associations... ..--- 344,385 279.049 . —axe Oe 
All other expenditures_. 6,239,834 7,808,902 9,717.469 21,575,602 
Losses on investments... jj_-..... -.---- 28 093 19,220 

Balance, profit...--- 2,493,914 2.476719 2.123,012 1,694,956 


Balance Sheet (Currency in German Reichsmarks) 








Assets— Dec. 31 °39 Dec. 31°38 Dec. 31°37 Dec. 31 '36 
Property, buildings and 
equipment. .......-- 61,757,001 69,516.001 79.895.001 88,405,001 
Investments.......--. 4,691,005 4 627 ,004 4 865,505 5,19? 005 
Current and other assets 60,754,205 62.250,136 67,442,147 69,207,039 
Funds dep. with trustees 
for Ist mtge. collateral 
6% sinking fund bonds 271,606 288,09? 360,814 480 627 
Suspense items in debit_ 166,013 281 ,597 326,235 367.779 
Pe bsenenebcacees 127 639,830 136,962,831 152,889,704 163,652,462 
Liabilities— 
Capital stock.......---. 36.000,000 36,000,000 36.000.000 36,000,000 
Statutory reserve__._... 4,000,000 4.000.000 4.000 000 4,000,000 
Reserve for renewals... 5,000,000 5.000.000 = 3.000.000 am oie 
General reserve... 5,000,000 5,000,000 2,000 ,000 2,000.000 
Reserve for pensions.... 4,500,000 4,500,000 4,500,000 4,000,000 
Other reserves... -._. 9,244,975 6,94? 274 9,917,166 11,354,792 
» | _____R  RER  aaen ea 2,400.000 1.800,000 1,400,000 
Long-term indebtedness 
placed under alloca- 
tion plan: 
lst mortgage coll. 6% 
sinking. fund bonds 7,693,497 7,915,740 9.573,102 14.627,.277 
Reichsmark bonds... 3,214,800 4,253.400 6,715,800 10,436,400 
Other loans secured by 
mortgages ____ 693 600 693.600  %.404,830 5.897 1322 
Indebtedness to banks 13,607,868 17,85%,824 24,299,322 26,174,866 
Long-term indebtedness 19,841,033 1,069,101 23,196.806 23,222.530 
Other liabilities —___ - .- 15,600,372 18.191,989 21.164,952 21,278.948 
Suspense items in credit - 749.771 655,883 1,195,403 1,464 561 
FORE Ps 62660 bevses« 2,493,914 2.476.719 2,123,012 1,694,956 
Deb babetseococese 127,639,830 136,962,831 152,889.704 163,652,462 


—V. 149, p. 416. 
Kellogg Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 1 to holders of record June 22. This compares with 
25 cents paid on April 1, last: $1 pxid on Der. 1, lest; and dividends of 50 
cents paid on Oct. 3, last; and on Dec. 23, 1938.—V. 150, p. 2103. 


Kendall Refining Corp.—15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable July 1 to holders of record June 20. Dividend of 30 cents was 
pest on ti oy 1, last, and one of 40 cents was paid on Dec. 23, 1939.—V. 

.p. 3513. 


Lake Superior District Power Co.—Earnincs— 

















Calendar Years— 1939 1938 1937 1936 
Operating revenues_-__-_. $2,239,388 $2.044.955 $1,999.420 $1,.770.969 
Oper. expenses & taxes.. 1.597,914 1,412,174 1,418,218 1,004,913 

Net operating income. $641,474 $652.781 $581 .203 $766 .056 
Non-operating income. 28,881 33,046 41,268 38.859 

Gross income___..... $670,355 $685 .827 $622.471 $804 .916 
Int. & miscell. deduc’ns_ 232.328 244,775 245.077 311,220 

Net income_____.._- $438 27 $441.052 $377 .394 $493 .695 
Preferred dividends. -_- 236,717 236.717 236.717 236.717 
Common dividends... ._ 91,797 30,599 | 

Surplus for year______ $109,513 $173,736 $120,677 $256,978 
Shs. of com. outst.(par e 

hl aie eg aged ae 39,599 39,599 30,599 30,599 
Earns. per sh. on com__ $F .58 $6.67 $4.60 $8.40 


Balance Sheet Dec. 31, 1939 

Assets—Utility plant , $12,420,306: investments, $283 ,020: cash, $386,024; 
special deposits, $3,947; receivables (net), $047,363; materials and supplies, 
$202,430; prepayments, $14,915: deferred charges, $435,276: carital stock, 
STRUT TA and expenses in process of amortization, $147,786; total, 

Liabilities—Common stock (par $75), $2,294,925: 7% cumulative pref. 
stock, $2,522,300; 6% cumulative preferred stock, $1,( 02.6(0; long-term 
debt, $5,600,000: accounts payable, $96,675: customers’ derosits, $39,919: 
accrued taxes, $216,005; accrued interest, $60,967: other current liabilities, 
$13,519; customers’ advances for construction , $12.22”: reserves, $1,825,359: 
contributions in aid of construction, $45,716; earned surnvlus, $569,955: 
tonal $14,240,167—V. 150, p. 3362; V. 149, p. 3266, 879; V. 148, p. 3071. 


Lautaro Nitrate Co., Ltd.—/nterest—— 

Interest amounting to $15 per $1,000 bond will be made on June 30, 1940, 
to holders of Ist mtge. income bonds, due Dec. 31, 1975, of record at the 
close of business on June 20, 1940.—V. 150, p. 281. 


Lawrence Gas & Electric Co.— Furnings- 
Earnings for the Year Ended Dec. 31, 1939 


ee eR, Oh ne. ss caegnbadeemmuesocdoe $2,969,455 
a es aw a nin ee mately ais wihcede 829,455 
Purchased electric energy________- er POR —- 635,899 
_ Et an Aa 126,949 
Ee a a Ra a a ea 7 200.000 
SAE Pla ee aaa Ee FI 403 .204 
Provision for Federal income taxes______ eat stay 98 ,629 
Net operating income______________ . el a $675,318 
Merchandise and jobbing gross profit and other income______ 30,772 
Net operating and other income______.______._......____. 7 ( 
Interest on funded debt_____._____ - cet Se ipcaiin hs 3 Rae $798 O98 
Miscellaneous interest________ Se Re a Agia OB eh ap ay 6.741 
emer. quaree Genesee imcome.............................. 331 


ey ey i ee a 
Dividends declared 


Balance Sheet Dec. 31, 1939 


Assets—Property, plant and equipment, $10,657,586: construction work 
orders in progress, $80,136; security investment, $2.000: cash, $248,043: 


accounts receivable from customers, $311,209; accounts receivable from 
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affiliated companies, $2,180: other accounts receivable, $8,694; inventories, 
$227 .573; prepaid insurance and other expenses, $5.872; note and account 
receivable not currently due, $544; total, $11.543,838. 

Liavilities—1st mortgage bonds, $1,500,000; notes payable to banks, 
$200 000; accounts payable to affiliated companies, $79,393; other accounts 
payable, $68,081; accrued taxes, $131,013: accrued payroll and _ other 
expenses, $19.507; consumers’ deposits. $65.365: reserves for depreciation, 
$1.919.547 Other reserves and suspense credit, $21.710: capital stock (par 
$25). 4.700.000; premium on capital stock. $1,422,008; earned surplus, 
$1,417,213; total, $11,543 ,838.—-V. 147, p. 744. 


Lebanon Steel & Iron Co.—£arnings— 


Years Ended April 30— 1940 1939 
SS Sy eo aa ee 2 ee i ek oti . _ $2,012,649 $1 619,203 
Manufacturing cost of goods soid__-_-- ~~ 1,788,118 1,438 455 











oe ee, ee 224,53 748 

ee, ae aie 12,010 3,887 
1, 5... SS eee fats $236,540 $184,635 
Expenses and overhead charges = : 141,301 117,513 
Reserved for depreciation on buildings, mach., &c - 92 ,066 84,435 
Wik MOE. 4.64 Po cant bcobenebade Je ikn’ $3,173 loss$17,313 


Bilance Sheet as at April 30, 1940 

Assets—Cash in bank and on hand, $25,515; notes, $20,588; accounts, &c. 
receivable (less reserve for doubtful accounts of $10,182), $203,210; in- 
ventories, $433,850: plant account (less reserve for depreciation of $404,011), 
$750.396; mutual insurance premium deposit, $6,327; prepayments and 
deferred charges, $2,324; total, $1,442,210. 

Livhilities—Notes payable—banks, $77,500; notes payable—vendors, 
$1,530; accounts payable, $57,018: accrued payroll, $24,186; accrued work- 
men’s compensation insurance, $1,990: accrued taxes, $7,285; deferred 
credits, $165; capital stock (par $1), $154,700; surplus, $1,117,837; total, 
$1,442,210.—-V. 149, p. 262. 


(R. G.) Le Tourneau, Inc.—Larnings— 


Pericd End. May 31— 1940—Month—1939 1940— 5 Mos 1939 
pS RE renee $1,032,206 $743,141 $3,393,237 $2,929,253 
x Net income-_-.--_._-..-- 290,571 201.291 876,152 717,183 
y Earnings per share - _ - $0.65 $0.45 $1.95 $1.59 

x After provision for depreciation and Federal income taxes. y On 


450,000 shares of common stock —V. 150, p. 3363. 


Libbey-Owens-Ford Glass Co.—Listing— 

The New York Stock Exchange has authorized the listing of 66,000 
additional shares of common stock (voting) without par value on official 
notice of issuance to employees under the employee stock purchase plan, 
mare the total number of such shares applied for 2,583,072.—V. 150, 
p. 243 


Loomis-Sayles Mutual Fund, Inc.—40-Cent Dividend— 
Directors have declared a dividend of 40 cents per share on the common 
stock, payable July 1 to holders of record June 14. Previously regular. 
quarterly dividends of 50 cents per share were distributed. In addition, a 


special dividend of $1.30 per share was paid on Dec. 20, 1939.—V. 150 
p. 3830. 

London Street Ry.— FEarnings— 

Calendar Years— 1939 1938 1937 1936 
Gross earnings. ____---- $497.462 $494,915 $501,212 $495,842. 
Operating expenses _ - - - - 418,013 417 620 127.120 421 .027 
Interest and taxes__-__.. 26 807 27 .726 28.060 30,660 
Depreciation.........- 69,510 67,270 65,500 63 .400 

$16,868 $17,700 $19,467 $19,245 


Net deficit.........- 
, General Balance Sheet Dec. 31, 1939 

Assets—Fixed assets, $771,803: materials and supplies. $28,241; cash 
balance, $9,428; Pank of Montreal, general account, $26.258: Pank of 
Montreal, special, bond interest, $100; Cleveland Trust Co., $8,899; ac- 
counts receivable, $1.344; accounts receivable, uniforms, $35; advances to 
operators, $4,095; real estate in trust, $7,787; prepaid and deferred expenses 
$4 .364; total, $862.356. 

Liabilities—A ccounts payable, $11,384; wages accrued, #9626; outstand- 
ing tickets, $12.046; suspense accounts, $10,042; accrued liabilities, $6,244; 
Ist mortgage 5% bonds, *385.000; maintenance reserves. $8,213: capital 
stock, $637,480; deficit, $217 .679; total, $862,356.—V. 148, p. 2432. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—-Farns. 


Years Ended April 30— 1940 1939 
CE nis teu neeamédenietebanensia $11,698,403 $10,932,767 
ES Gio ns ee en eee dnede bie ee 3,605,348 3,396 363 
pT EE EERE EE EE FE ea 647 225 603,913 
Appropriation for retirement reserve__-—.--------- 1,300,000 1,233 ,333 
Amortization of limited-term investments_ - - - - a 1,428 1,426 
| URES Pe Re, See -- 1,133,806 1,160,448 
Provision for Federal and State income taxes . 700,879 616,411 

Beet I TINO: «5 o 6's Swe cb beccccszdsdc $4,309,716 $3,920,873 
ol a 216,976 209,143 


$4,130,015 
1,030,450 
160,227 


Shoe ee aknatkhee es . $4,526,692 
Interest on funded debt - _-- - _ - - - es Las lsh - 1,030,450 
Amortization of debt discount and expense 160.227 


Other IROGTOES .. .. 200 d6ccnc'nsas si ecsacai 27 388 78,947 
Amortization of flood and rehabilitation expense 250,000 250,000 
Amortization of contracutal capital expenditures 37 .000 37.000 
Interest charged to construction - - -- - - Cr6, 804 Cr6,460 
Miscellaneous deductions -- -- - ~~ -- : 25.138 25,530 


$2,554,321 
1,354,920 
$1,199,401 


pe ee ea - ; $3 .003 .293 
Divs. on pref. stock of Louisville Gas & Electric 


Te A eee 


Ri eS on ehh cient em ttn $1,648,373 
—vV. 150, p. 3518. 


Majestic Radio & Television Corp.—Plan of Reorg.— 

Federal Judge John P. Barnes at Chicago was notified June 10 that the 
required majority of the stockholders had approved the reorganization 
plan for the corporation. The Court set June 22 for a hearing on confirma- 
tion of the plan, which has been proposed by Claude A. Roth as trustee. 

Majestic was incorp. in Delaware Sept. 23, 1936. Its principal business 
is the manufacture, assembly and sale of radio receiving sets and equip- 
ment. Its business is being presently operated by the trustee, pursuant to 
an order in the reorganization proceeding. The plan contemplates the 
retention by the reorganized company of all the property of Majestic and 
the continuation of its business. 

Existing Securities and Obligations of Majestic 


(1) Claims of the United Stites—The aggregate principal amount of such 
claims for excise taxes, social security taxes and capital stock tax is esti- 
mated at approximately $57,225. 

(2) Claim of Cook County, Ill_—This claim is for personal property taxes 
in the estimated egate principal amount of $9,500. 

(3) Claims of Allied International Investing Corp. and Auiomatic Products 
Corp.—These claims represent moneys advanced to Majestic in the aggre- 
gate principal amount of $145.500 and are evidenced by unsecured promis- 
sory notes of Majestic totaling said amount, with accrued interest thereon, 
to the date of commencement of the reorganization proceeding, of $966. 

(4) Claims of General Unsecured Creaitors—The aggregate principal 
amount of such claims is estimated at ~: Sprrrcaed $714,000. 

(5) Old Stock—550,000 shares ($1 par). 

_ (6) Secured Claims—These include claims based on chattel mortgages, 
iens on the properties of Majestic and creditors holding other security. 


Provisions for Securities and O>ligations Dealt with in the Pian 

(A) Claims of the United Stntes—The United States will receive such 
amount as may ultimately be determined it is entitled to, by agreement or 
court decision, and insofar as such amount shall not be discharged by the 
trustee, it shall be assumed by the reorganized company. _ 

(B) Claim of Cook County—Cook County, Ill., will receive such amount 
as may ultimately be determined it is entitled to, by agreement or court 


1,354,920 
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decision, and insofar as such amount shall not be discharged by the trustee 
it shall be assumed by the reorganized company. 

(C) Claims of General Unsecured Creditors—Each general unsecured 
creditor whose claim amounts to less than $10 will receive the principal 
amount thereof in cash. Each general unsecured creditor whose claim 
exceeds $10 in Se wee me amount will receive one share of new poe stock 
for each $10 of principal amount of such claim. No fractional shares will be 
issued but the balance remaining after dividing each such claim by $10 
will be paid in cash. 

(D) Claims of Allied International Investing Corp. and Automatic Products 
Corp.—Allied International Investing Corp. and Automatic Products 
Corp. will receive an aggregate of 150,000 shares of new common stock. 

(E) Old Stock—For each share of old stock, the holder thereof will re- 
ceive the right to subscribe for a period of 30 days from the date of the order 
confirming the plan at 30c. for one unit, consisting of 30c. face value of 
debentures and 1 share of new common stock. Payment for units sub- 
scribed for shall be made in full at the time of the exercise of such rights 
to subscribe. 

(F) Secured Claims—The value of the security held by the holders of 
secured claims shall be determined summarily by the court and the amount 
of such claims in excess of such value shall be classified and allowed as 
claims of general unsecured creditors. 

Agreement Relative to Purchase of Unsubscribed Units—Allen B, DuMont 
Laboratories, Inc., Allied International Investing Corp. and Automatic 
Products Corp. have severally agreed to purchase at the subscr ption 
price of 30c. per unit the unsubscribed portion of the units of debentures 
and new common stock with respect to which rights to subscribe are to be 
offered to the holders of old stock. Said purchasers may associate with them 
such other purchasers as they may select. The purchasers are to receive 
an aggregate of 82,500 shares of new common stock as a fee for their com- 
mitment in this respect. 


Capitalization of Reorganized Company (After Consummation of Plan) 
Authorized Outstanding 
10-year 5% sinking fund debentures $165,000 $165, 
New preferred stock (no par) 000 shs. a71,400 shs. 
New common stock (par Ic.) shs. a782,500 shs. 
a Approximately. 
The reorganized company will make application to the New York Curb 
Exchange for the Latin on such exchange of the new preferred stock and 
new common stock.—V. 150, p. 3665. 


Mansfield Tire & Rubber Co.—10-Cent Dividend— 

Company paid a dividend of 10 cents per share on its common stock, on 
June 20 to holders of record June 11. Previously regular quarterly dividends 
of 25 cents per share were distributed.—V. 149, p. 1480. 


Marchant Calculating Machine Co, —£ritra Dividend — 
Directors have declared an extra dividend of 12% cents per share on the 
common stock in addition to the regular quarterly dividend of 25 cents 
por share, both dividends payable July 15 to stockholders of record June 
0. Extra of 50 cents was paid on Dec. 22, 1939.—V. 150, p. 2583. 


Masonite Corp.—Larnings— 
12 Weeks Ended——— 
June 8,'"40 June 3, '39 
es $2,305,633 $1,916,883 
x Net profit 333 ,566 258,380 
Shares common stock -___ 539,210 539,210 
Earnings per share $0.58 $0.44 
x After depreciation, Federal income taxes, &c.—V. 150, p. 3206. 


Massachusetts Power & Light Associates (& Subs.)— 


Calendar Years— 1939 1938 1937 1936 
Operating revenues $16,462,836 $15,626,854 $15,704,137 $15,643,092 
436 ,996 380 ,037 406,790 


40 Weeks Ended 
June 8,'°40 June 3, '39 
$6,850,225 $5,159,294 

701,303 


1,029,497 
539,210 539,210 
$1.78 $1.17 


Other income 481,452 


$16,899,832 $16,006,891 $16,185,589 $16,049,882 
Oper. exps., maint. & tax 12,791,891 12,154,544 z12,209,840 y11,873,423 


Net before interest__. $4,107,941 $3,852,347 $3,975,748 $4,176,459 
Interest charges, &c_... 1,469,403 1,406,611 1,466,335 1,460,476 


$2 638,538 $2,509,414 $2,715,982 
Preferred dividends.... 2,542,268 8 2,542,268 2,542,268 


Balance to surplus- -- $96,270 def$96,532 def$32,854 $173,714 
y Includes Federal surtaxes of $2,605. z No provision has been made for 
surtaxes on undistributed profits. 
Consolidated Balance Sheet Dec. 31 


1939 1938 
$ $ | Ltaviltties— 
2,861,509 2,438,124) Advs. pay. to New 
y Accts. rec.(cust.) 2,308,307 2,215,770) Eng. Pow.Assoc. 1,360,000 
Accts. rec. from Notes of a subsidi- 
affiliated cos __- 6,010 6,984 ary payable_._.. 200,000 
Accts. and notes | Accts. pay. to sun- 
74,494 95,618 | 
z692 716 


rec. (other) ---- dry affil. cos. 
Divs. & int. acer’d (not subsid’s).. 273,015 
Mat’ls & supplies. 1,387,916 1,262,981| Other accts. pay- 
Prepaid charges -_. 45,178 72,190 able & accruals. 1,803,112 
Securities owned_. 1,804,471 1,807,435| Consumers’ depos. 411,438 
Plants & property _83,807,808 83,076,193 | Fund. debt of sub- 
Construction work 

orders in prog_.. 191,189 326,756 | Res. for deprec_ __ 12,652,130 12,150,778 

t 
378,176 434,169) 
6 


Other res. & sus- 
182,003 218,921 
,168 Pref. shs. of subs. 


pense credits _ _ - 

held by public_. 2,020,571 2,031,990 
Min. int. in com. 

& surp. of subs. 8,553,422 9,419,485 
$2 pref. stock 28,140,615 
$2 2nd pref. stock. 6,023,605 6,023,605 
x Common stock __15,860,840 15,860,840 
Consol. earn. surp. 1,241,518 1,155,473 


93,222,273 91,743,106 
z Dividends 











Net earnings $3 466 .7e8 





1939 1938 
$ $ 


255,169 


1,290,981 
385,246 


14,500 ,000 


prelim. engineer- 
ing charg 

Cash held by trust. 
as collateral -_ -._ 











WO. saccades 93,222,273 91,743,106 

x Represented by 1,742,617 no par shares. y After reserves. 
only.—V. 149, p. 3877. 

Memphis Natural Gas Co.—Earnings— 


Calendar Y ears— 
Revenue from sales of gas 
Operating expenses, maintenance, depreciation, &c. 


1939 21938 
$3,124,171 $2,780,307 
2,408,225 2,062,078 


$718,228 
107,815 





Net income from gas sales 
Other income 





paid 

Amortization of debt discount and expense 
Amortization of organization expense 
Louisiana power taxes, 1934-1937 
Additional Mississippi property taxes, 1934-1937 - - 
Tennessee public utility inspection, control and 

supervision fees, 1937-1938 
Louisiana franchise tax, 1936-1938 
Provision for Louisiana State income tax, 1935-1938 
Miscellaneous deductions 
Provision for Federal income taxes 





Net income $610,217 
Dividends on preferred stock 24,479 
Dividends on common stock - - - - --- pbb absasaeem 459,340 


a Revised figures. 
Balance Sheet Dec. 31, 1939 


Assets—Property, plant and yw $5,350,412: investment in oil 
roperties, $418,270; investment in 5% sinking fund mortgage bonds of 
est Virginia Gas Corp., $1,683,600; cash, $294,803; accounts receivable, 

$637.952: accrued interest receivable, $30,5°0; due from officers and 

employees, $2,218: inventory of materials and supplies, $7,802; deferred 
charges, $15,599; total, $8,441,156. 
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Liabilities—Common stock ($5 par), $4,593,400; promissory notes pay~ 
able to banks, $1,145,000; instalments on promissory notes payable to 
banks, due within one year, $465,000; accounts payable and accrued 
liabilities, $296,724; accrued interest payable, $7,900; accrued taxes, 
$115,619; provision for Federal income taxes, $169,897; paid-in surplus, 
$801,680; earned surplus, $845,936; total, $8,441,156.—V. 150, Pp. 2107. 


Maynard Powder Co.—Formation “Premature”’— 

The Boston ‘‘News Bureau”’ June 15 stated: 

The formation of the Maynard Powder Co. under Massachusetts laws 
was ‘premature”’ and it ‘‘probably will be dissolved,"’ weing to A, Stew- 
ard Scott of the New York law firm of Root, Clark, Buckner & Ballantine. 


Asked if the Maynard company, granted an incorporation certificate 
Thursday (June 13), was affiliated with any New England chemical concern, 
Mr. Scott said it had ‘‘no connection with any other company."’ He added 
_ plans failed to come through”’ and therefore no details could be dis- 


Mersey Paper Co., Ltd. (& Subs.)—Earnings— 


Calendar Years— 1939 1938 1937 
Gross profit from year__ $1,543,953 $852 ,933 $947 ,243 


Interest on funded debt 
and other loans 361,748 399,855 366,536 
$1,182,205 $453 ,078 $580,707 
ciation and depletion_ 628,763 453 ,078 


Net profit a$553 ,442 

a Before deduction for income tax ($87,671) and proportion of bond 
discount and expense written off ($27,989). 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in bank, $7,774; accounts and notes re- 
ceivable, less reserve for doubtful accounts, $1,341,455; accrued interest on 
bonds owned, $3,150; inventories, $1,494,974; cash in hands of trustees 
for bondholders, $19,099; deferred cha to operations, $194,032; in- 
vestments, $259,776; fixed assets (at cost), $14,186,210; discount and 
expense on bonds (net), $188,706; total, $17,695,176. 

Liabilities—Bank loan, $428,000; accounts payable and credit balances, 
$357,566; accrued interest, Wages and sundry charges, $126,147; provision 
for 1939 income taxes, $83,016; instalment notes (444% interest, due 
1944 to 1947), $271,504; 1st mtge. 5s, series A, 1957, .C00,000; gen. 
mtge. 6s, 1949, $1.999,500: reserves for depreciation, $4,241.673; 54% % 
preference shares ($100 par), $5,000,000; common stock (150,000 shares 
no Pe). ihe + gat consolidated surplus, $437,781; total, $17,695,176. 
—V. » Pp. M 


Mexican Light & Power Co., Ltd. (& Subs.)—Earnings 
Income Statement for Calendar Years (Canadian Currency) 
1939 1938 1937 
$618,191 $741,996 $865,456 
6,824,575 7,318,990 8,086,140 
10,906 12,599 14,385 
$8 ,073 586 


6,131,654 


1936 
$824,219 

378,224 
$445,995 





Balance 
reserve for depre- 





1936 


$780,598 
7,187,772 
11,605 


Earns., light and power: 
Government 
Private & commercial. 
Miscellaneous 





$7,979,975 
5,755,604 


$8 ,965,982 
6,404,411 


Gross earns .from oper. $7,453 ,672 
Operation, maintenance, 
depreciation and taxes 5,939,957 





Net income from oper. 

in Mexico ore 
prov. for fixed y= $1,513,715 

Additional provision for 
doubtful accounts, &c. 489,701 
109,057 


Head office exp. less in- 
2,280,306 2,506,518 2,554,312 


vestment income 
Bond int. & sinking fund 
Net loss for the year._ $1,365,350 $1,579,568 $662,998 
Consolidated Balance Sheet Dec. 31 (Canadian Currency) 
1939 oy — 


Assals— $s 
Properties, plant, 17,085,000 
equipment, &c 72,972,471 72,416,535|7% cum. pf.shs. 6,000,000 
Rts., franchises, 4% cum. pf.shs. 5,700,000 
goodwill, disc. Funded debt... 38,020,591 
on bds., sh. & Accrd. bond int. 906 ,413 
bond issue ex- Int. on 6% ine. 
penses debenture stk. 3,258,915 
Cost of invest. in Floating liab’s - . 692,880 
& advance to Deferred liab’s. 1,083,273 
other cos 15,011 22,294 | Res. for deprec., 
42,652,258 
4,937 ,947 


$2,561,571 
558,297 
111,959 


$2,224,371 
315,846 


$1,941,932 
904,401 
110,582 





Ltabtlities— 
Ordinary shares 


25,699,348 25,699,348 


40,725,590 


Stores in hand & &e 
3,415,773 


in transit_... 1,424,007 1,379,374] Deficit. _....-- 
Accts. receivable 1,098,144 
Deferred charges 239,331 
Securities 143,763 
Ce cscs 4,444,555 


Sink. fund. cash 
311,838 162,161 
3,414,270 3,548,522 


110,461,382 109,154,027 
—V. 150, p. 3364. 
Michigan Gas & Electric Co.—Larnings— 


Calendar Years— 1939 1938 1937 1936 
Gross earnings $1,454,000 $1,397,344 $1,394,623 $1,278,427 
Oper. expenses & taxes_. 1,020,983 1,016,627 1,045,058 949 420 

$423 ,017 


Net earns. from oper. $349 565 $329 ,007 
Other income (net) 5. 4 7,819 5.146 


Total net earnings... $428,726 $357 384 $334,153 
Interest on funded debt - 230,308 1 231,798 231,798 
General interest (net) .- - 1,926 2.563 
Amort. em. rod & exp 18,187 18,300 
Amort. of capital stoc 

commission & expense 2,366 2,546 
Miscell. inc. deductions - 3,211 3.076 

Net income $172,728 $127,758 $99,101 
Divs. on 7% pr. lien stk - 70,51 53 930 66 360 
Divs. on $6 pr. lien stk. - 31, 23 ,780 29,268 

Balance Sheet Dec. 31, 1939 

Assets—Utility plant, $8,228,915; investments, $44,440; cash, $241,591: 
specia! deposits , $16,388; receivables (net) , $240,944; materials and supplies, 
$196,132; prepayments, $11,267; deferred charges, $168,713; prior lien 
stock selling, commissions and ex », $5,421; total, $9,153,811. 

Liabilities—Common stock ($1 ar), $1,743,500; 7% series cum. prior 
lien stock, $948,000; $6 series, cum. prior lien stock, $439,020; 6% series, 
cum. pref. stock, $373,300; $6 series cum. pref. stock, $80,400; long-term 
debt. $4,261,000; accounts payable, $83,981; customers’ deposits, $49,819; 
accrued taxes, $86,521; accrued interest, $66,373; other current liabilities, 
$8,119; customers’ advances for construction, $14,068; reserves, $832,244; 
contributions in aid of construction, $11,487; earned surplus, $155,978; 
total, $9,153,811.—V. 150, p. 3207. _—_ a a 
hs .— ————~ Ser a a 

Michigan Public Service Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on the 7% cum. 
pref. stock, par $100, and $1.50 per share on the 6% cum. pref. stock, 
par $100, both payable on account of accumulations on Aug. 1 to holders 
of record July 15.—V.150, p. 3207. __— 


cee ~y 7 ————_ _ 4 . > ogee — et, 
Middletown & Unionville RR.—Bonds Authorized— 
The Interstate Commerce Commission on June 12 authorized the com- 
ny to extend from Nov. 1, 1943 to Nov. 1, 1963, the magurey of $200,000 

irst mortgage 20-year 6% gold bonds and the maturity of $165,500 20-year 

adjustment mortgage 6% income gold bonds: interest during the extended 

period to be payable on the first mortgage bonds at the rate of 4% per 

annum and on the adjustment mortgage bonds at the rate of 3% per annum. 
V. 150, p. 3520 


Accts. due by 
Government - 











110,461,382 109,154,027 








1,398 
18,300 





$80,111 
46 452 
20 ,487 
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Midwest Piping & Supply Co., Inc.—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable July 15 to holders of record July 8. Previously regular 
quarterly dividends of 15 cents per share were distributed .—V. 149, p. 3722. 


Milwaukee Gas Light Co.—£arnings— 


Calendar Years— 
Operating revenues: Gas 
Operating expenses and taxes: 
Gas purchased for resale: From affil. company-- 


1939 
$6 000,257 


1,224,579 
1,14 


1938 
$5,937 ,963 


1,280,011 


Depreciation 
Taxes: State, local, 


,245 
Federal and State, income 150,33 137 ,574 
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Net earnings from operations 


$1,291,727 $1,255,672 
Other income (net) D 


Dr$36 359 r$42,111 





Net earnings 
Interest deductions: Interest on long term debt---- 
General interest (net) 
Amortization of debt discount and expense 
Miscellaneous income deductions 
Net income, including net income of acquired 
companies for the year 1938 and seven months 
ended July 31, 1939 of $53,960.84 and $27,- 
445.87, respectively $565,409 $503 695 
Note—The above income accounts for 1939 and 1938 have been restated 
to include for each of the years the earnings of the properties of Wauwatosa 
Gas Co., West Allis Gas Co., Lakeshore Gas Co, and Wisconsin Eastern 
Gas Co., acquired by the company as of July 31, 1939. 


Balance Sheet Dec. 31 
1939 


1939 1938 
$ $ TAabilities— $ 
29,563,671 26,804,276) Preferred stock... 2,000,000 2,000,000 
Common stock... 9,000,000 9,000,000 
Long-term debt. _.13,334,000 13,834,000 
,002 | Accounts payable_ 166,318 136,944 
1,868,777 | Consumers’ depos. 47,210 
12,875] Pay. to assoc. cos. 433,679 
784,452 | Miscellaneous - - _ - 40,137 
1,392|F State in- 
2,210 come taxes_.... 242,482 
Accrued liabilities. 254,384 
130,183 | Deferred credits _ 7,153 
75| Contrib. in aid of 
378,844 181,866 
6,220,481 
729,581 


1,002,547 
500 ,000 


$1,255,367 $1,213,561 
600 ,03 600 ,630 


44.497 
34.393 
11,037 





1938 
Assets— « 
Utility plant 
Other phys. prop., 


Cash 496 ,287 
Notes receivable _-\1,173,314/ 
Accts. receivable _- / 

Special deposits -_ __ 

Working funds--- 

Rec’le from assoc. 


Rents receivable _ 
Materials & suppl's 
Def, chgs. & prepd. 


443,055 construction __-_ 


Reacquired securs _ 








32,657 ,292 31,489,634 32,657,292 31,489,634 


—V. 149, p. 581. 


Missouri-Kansas-Texas RR.—/nieresi— 


"The company is notifying the New York Stock Exchange that interest due 

July 1 on the prior lien series A 5% bonds, due 1962: series B 4% bonds, 

due 1952; and series D 433% bonds, due 1978, will be paid when due.—V) 
» Dp. 2733. 


Mobile & Ohio RR.—Special Master Named for Sale— 


The proposed merger of Mobile & Ohio and Gulf Mobile & Northern 
roads neared its final stage June 15, as U. 8. District Judge Robert T. 
Ervin at Mobile, Ala., appointed Jack Meredith as Special Master to hold 
an auction of Mobile & Ohio properties. The date of the auction has not been 


set. 
The action opens the way for Gulf Mobile & Northern, which ag my | 
! 


grines a $7,500,000 Reconstruction Finance Corporation loan, to buy in a 
obile & Ohio bonds now owned by the Southern Ry. System, and get 
control of the road. 

The court placed an Bh value’’ on Mobile & Ohio pro y which 
differed only slightly from figures su ted by Ford, Bacon & Davis, Inc., 
which recently completed an appraisal of the roads assets. The eoncern set 
$12,787 000 as ‘‘a fair judicial sale price’’ and $19,105,000 as ‘‘a fair market 
price. 

Judge Ervin also approved a $3,625,000 improvement program for which 
Mobile & Ohio receivers had petitioned. The funds will be used to buy 
1,000 new box cars, 250 hopper bottom cars and two diesel passenger loco- 
motives, the railroad ying 20% of the purchase price in cash and the 
remainder in10 annual instalments. This outlay is the first step in a complete 
modernization planned for Mobile & Ohio, which runs between Mobile and 
and St. Louis.—V. 150, p. 3832. 


Montana Power Co. (& Subs.)—Larnings— 


Period End. May 31— 1940— Month—1939 1940—-12 Mos.—1939 
Operating revenues $1,357,111 $1,125,808 $16,012,475 $13,659,125 
416,863 373,700 4,917,890 


Pperating expenses : ‘ 917, 4,272,894 
Direct taxes 269,276 204,742 2,778,679 2,304,567 
Property retirement and 

146,029 134,144 1,686,044 1,547,443 
$524,943 $413,222 $6,629,862 
1,862 Dr373 





deple'n res've approp-_ 
$5,534,221 


4,038 Dr48,414 
$526,805 $412,849 $6,633,900 $5,485,807 
157,725 159,019 =: 1,898,965 1,919,134 
125 44,125 529,495 529 
40,690 33 342 458,841 413,383 
Cr96 Cr159,068 


Cr702 Cr7.551 
$284,361 $177,065 $3,754,150 $2,782,863 
957,528 


Net income 
Dividends applicable to pref. stock for period____ af 
$2,796,620 $1,825,335 


Net oper. revenues. __ 
Other income (net) 





Gross income 
Int. on mortgage bonds _ 
Interest on debentures__ 
Other int. & deductions _ 
Int. charged to constr’n_ 








Mueller Brass Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 28 to holders of record June 22. This compares with 
40 cents paid on Nov. 22, last; and on June 29, 1939; 35 cents paid on Nov. 
23, 1938; and a lar quarterly dividend of 25 cents in addition to an 
extra dividend of 10 cents paid on Nov. 22, 1937.—V. 150, p. 2432. 


Mullins Mfg. Corp.—Stockholders Approve Loan— 


’ The corporation has obtained a loan of $1,150,000 from the Bank of the 
Manhattan Co. following authorization granted nf holders of $7 preferred 
stock of the corporation at a special meeting held June 15. The loan bears 
interest at 344% and is payable quarter-annually on the 15th of Sept., 
Dec., March and June. See also V. 150, p. 3832. 


Narragansett Electric Co. (& Subs.)—Earnings— 
Calendar Years— 1939 1938 1937 1936 
Gross oper. revenue--__$13,386,607 $12,074,116 $12,703,199 $12,509,034 
Other income 136,560 132,313 218,634 167,940 
” Total income $13 523,167 $12,206,430 $12,921,833 $12,676,974 


Exps. other than maint., 
» depreciation & taxes... 6,071,776 5,526,234 5,866,291 5,352,056 

740,631 952,937 604 438 574,534 
1,733,407 1,376,170 


Maintenance--__._.-.-- 
Taxes (incl. Fed.inc.tax) 1,419,328 1,069,715 








Net earns. before int., 

deprec $5,031,775 
t & ,360 650 

1,025,125 69,000 


$2,645,999 $2,814,758 
2,633,057 2,653,678 


$4,977,353 
Interes amortization. 1,398,742 ‘ ‘ 
Depreciation 1,191,099 936,971 


Net consol. income.-- $2,387,511 $2,061,263 
Dividends paid 2,168,321 2,612,435 


$5,680,669 


$4,351,088 
1,352,853 1 ee Ras 





1939 1938 
$ $ 


Sper 2,350,000 


Accts. 

(customers)_--.- 1,672,298 
Accts. receiv. from 

affiliated cos... 213,297 
Other accts. rec.-- 62,261 
Inventories - - ---- 1,180,862 
Prepaid taxes and 

otherexpenses.. 354,485 
Sinking fund and 

restricted deps.. 269,418 
Note & acct. rec. 

from an affil. co. 


1,867,210 


114,243 


115,233 
479,270 











June 22, 1940 
Consolidated Balance Sheet Dec. 31 
1939 1938 
b $s Liabilities— 
358 ,668 351,369 | Notes pay. to bks. 3,183,712 
Adv. pay. to R. I. 
Pub. Serv. Co. 175,000 
Adv. pay. to affil. 
co. (notsub.)._._. 500,000 
Accts. pay. to affil. 
cos. (not subs.). 152,241 
Other accts. pay.. 484,817 
381,342 | Accrued taxes__.. 709,971 
Other accr'd exps_ 61,878 
348,371 | Consumers’ deps-- 81,419 
Funded debt -- - -- 33 355,000 
Res've for deprec_ ns 
sub. t Cas'ty & ins. res_- a 
a _ oa 1,013 | Other reserves - __- 10,673 
Plants & prop'ties_67 699,883 68,717,614) Common stk. ($50 
Construction work 26,124,350 
orders in prog.. 897,582 1,203,590 2,828,771 
J rtized debt 
‘aaa. & one. . 1,890,934 2,039,701 584,934 
Total 74,399,690 75,980,507 74,399,690 75,980,507 
a Restricted deposits only.—V. 150, p. 3667. 
Nachman Springfilled Corp.—62 )4-Cent Dividend— 
Directors have declared a dividend of 624 cents per share on the common 
stock, payable June 29 to holders of record June 19. Dividend of 25 cents 
was paid on April 2, last.—V. 150, p. 2261. 
National Acme Co.—Company Anticipates Notes— 
Company has anticipated note maturities of $300,000, half of which was 
due Nov. 30, 1940, and the other $150,000 Nov. 30, 1941, according to 
Fred H. Chapin, President.—V. 150, p. 3366. 
National Automotive Fibres, Inc.—15-Cent Dividend— 
Directors have declared a dividend of 15 cents per share on the common 
stock, payable July 15 to holders of record June 25. Like amount was 
paid on April 15, last; and dividends of 25 cents were paid on Jan. 15, last; 
and on Nov. 30, 1937.—V. 150, p. 2734. 
National Distillers Products Corp, (& Subs.)—EZarns. 
Consolidated Stat ement of Earnings for 12 Months Ended March 31, 1940 
Net sales of whiskey and other commodities $60,460,772 
Cost of sales 40,826,701 
Gross profit on sales . $19,634,071 
Proportion of profit on certain sales of whiskey covered by 
customers’ notes receivable deferred in prior period, less 
$123,000 deferred in respect to sales in current period 
Miscellaneous income and profits 


Total income $21,446,615 
Selling, advertising, distributing, admis. & general expenses___. 12,668,731 
Interest on debentures 

Amortization of debenture discount and expense 


Other interest_ charges 
Provision for Federal income & capital stock taxes 


Profit for the period 
= f 150, Pp. 33 ° 


F National Union Radio Corp.—Listing— 

© The New York Curb Exchange has approved the listing of 763,953 1-3 
shares of new common stock, par 30 cents, in substitution, on a share-for- 
share basis, for a like number of shares of common stock, par $1, previously 
listed. The Exchange also approved the listing of 983,333 additional 
shares of new common stock, upon official notice of issuance.—V. 150, 


Pp. 3832. 
National Weaving Co.—Larnings— 


Years Ended a a $3 is “a 
Sa tu nd allowances___. $3,52/,/ 
Cost of goods sold. _....---- 3,267,234 3,152,066 2,328,015 
Sell., admin. and general expenses - - - 129,094 115,983 61,673 


~~ $131.385 $197,171 $97,578 

98.249 55.773 48/974 
$229,635 $252,944 
16.815 26 389 


1939 1938 
$3,465,219 $2,292,109 





Operating profit 
Other income - 


Gross income 
Cash discount on sales _ - 
ee 
Premiums on life insurance 
Factoring expenses - - -- - - 
Prov. for Fed. & State income taxes - - 





$126,019 $130,952 


Net income 
ndic oss. 
= om, Balance Sheet March 31, 1940 

Assets—Demand deposits and cash on hand, $11,022; accounts receivable 
$23 955: inventories, $927 503; cash surrender value of life insurance policies 
(less bank loans of $27 ,000) , $3,267; property, plant and equipment, at cost 
(less, allowance for depreciation of $100,444) , $783 807; deferred charges 
and prepaid expenses, $17,285; total $1,766,837. 

Liabilities-Demand notes payable, factor, $365,409; notes payable to 
creditors of National Weaving Co., $37,722; accounts payable, $582,236; 
due on equipment purchased on conditional sales contracts, $3,178; accrued 
liabilities, $21,245; provision for Federal and State income taxes, $4,499; 
reserve for possible additional liabilities, National Weaving Co., $28,030: 
6% cumul. Ist pref. stock, $299,150; 6% cumul. 2d pref. stock, $150,000; 
common stock (38,000 shares, par $5), $190,000; earned surplus, $85,368: 
total, $1,766,837.—V. 149, p. 1923. 


New England Gas & Electric Association—System 


Output— 

Fer the week ended June 14, New England Gas & Electric System reports 
electric output of 8,328,794 kwh. This is an increase of 650,981 kwh., or 
8.48% above production of 7,677,813 kwh.for the correpsonding week a 

ear ago. ie 
. Ges outaus is reported at 91,348,000 cu. ft., an increase of 5,174,000 
cu. ft., or 6% above production of 86,174,000 cu. ft. in the corresponding 


week a year ago.—V. 150, p. 3833. 
“New Idria Quicksilver Mines, Inc. (Calif.)—Van 
Alstyne,"Noel & Co. Buys Properties— 


The world’s largest mercury producing firm, the New Idria Quicksilver 
Mining Co. of Sen Benito a ad Calif., has been purchased by Van 
Alstyne, Noel & Co. of New York. : . 

The com pany’s properties embrace 4,500 acres and include the New Idria 
and San Carlos mines, which employ 200 men. 

H. W. Gould, San Francisco mining engineer and one of the owners, 
announced the sale but declined to disclose the purchase price. He retains 
his interests and becomes Vice-President and General Manager. E. L. 
Elliott becomes the new President, succeeding L.-W. Wickes, of the Mudd 
interests o Angeles. 

For the - the enterprise has been controlled by a group 
consisting of Mr. Gould, Theodore Hoover, brother of former Presicent 
Herbert Hoover; Allan Hoover, the ex-President’s son; Sanborn Young; 
R. A. Hanan: J’ Morrill, and L. W. Wickes. (‘Wall Street Journal.”’). 


—V. 142, p.' 1995. 
New York Postal Service Station, Inc.—Registers with 


See list given on first page of this department.—V. 124, p. 1230. 
North & Judd Mfg. Co.—65-Cent Dividend— 


Directors have declared a dividend of 65 cents per share on the common 
stock payable June 25 to holders of record June 17. Previously regular 
quarterly dividends of 40 cents per share were distributed. In addition 
extra dividend of 40 cents was paid on . 2, last.—V. 149, p. 4182. 











Volume 150 


North Penn Gas Co. (& Subs.)—Earnings— 


12 Months Ended March 31— 1940 1939 
ee nn $2,389,807 $2,521,485 
Non-operating revenues (net)._________________- 26,284 29,572 














Total gross earnings___.__.______________ _.... $2,416,091 $2,551,057 
Operating expenses and taxes__________________- 1,924,074 2,060,284 

A a eee ee a ee $492,018 $490,773 
Interest on long-term debt _____ 1 RN EAL 189,750 189,750 
Interest on unfunded debt_____________________ 1,127 921 
Amort. of bond discount and expense____________ 11,298 11,298 

ed RE I A a hen of $289,843 $288,804 
Dividends accrued on preferred stocks— 

$7 cumulative prior preferred________________- 43,685 44,282 

$7 cumulative preferred______________-_- 6 oka 92,120 92,120 

BN ls i i ok oe ee keh aed $154,037 $152,402 
—V. 149, p. 2982. 

North Texas Co.—/nterest Payment— 

Directors have deciared a payment of income interest of 1 4 % , payable 
July 1, 1940, on the outstanding first collateral lien bonds due uly 1, 1957. 
Fixed interest of 144% on said bonds is also payable en July 1, 1940. 


uant to the provisions of the trust indenture dated as of July 1, 
1937, relating to said bonds, no transfers of bonds shall be registered on the 
registration books kept by the trustees during the ten days next preceding 
said interest payment date.—V. 150, p. 3522. 


Northern States Power Co. (Del.) (& Subs.)—Earnings 











Years Ended April 30— 1940 1939 
IE WE on ong dd oo os Pace cee cand $38 507,757 $36,272,703 
RTE ARTEL ET NEST TES § 14,108,551 13,792,173 
I Fo hehe el on a ae wile heels 1,670,269 1,754,115 
Appropriations for retirement reserve and deprec’n 3,600,398 3,263,990 
yee ane a sa @ what te mati desta arden i 2D cand 4,862,526 4,941,606 
Provision for Federal and State income taxes_____ 2,089,411 1,365,234 

Bias operating imoceme...«.. é.ncccn nce ck ccc $12,176,602 $11,155,585 
Ges MN ko SE aed sod nts | cK oka 101,416 50,737 

I ali hig bccn sed dabiadaawade $12,278,018 $11,206,322 
Interest on funded debt... ................._... 3,487,450 3,706,38: 
ie oe ac ch bce 136,717 121,199 
Amortization of debt discount and expense__-_-_-_-_- 693 925 665,195 
li RE Ri a eT ndcuiiden 44,081 95,241 
Amortization of sundry fixed assets____________- 41,843 41,843 
Interest charged to construction. _______________ Cr29 554 Cr96 458 
Miscellaneous deductions... .._........._...... 129,421 130,751 

SE SS Ee eee (aera ..-- $7,774,135 $6,542,168 
Divs. on capital stock of sub. cos. held by public: 

Cumulative preferred stock, $5 series of North- 

ern States Power Co. (Minn.)_____________- 1,375,000 1,375,000 

Cumulative preferred stock of Northern States 

Power Co. (Wis.): 
AypiicaMe to current period... ............ 27,135 36,180 
prticable to prior period .......--cecccs 22 cccuce 189,945 

Common stock of Chippewa & Flambeau Im- 

RRM a pe. * AR Oe 29,070 29,070 
Minority interest in undistributed net income of 
RT Co ndimnabadbob . «mkie Cr8,377 





tes cee teenns bbadnbhdanéawne due $6,342,930 $4,920,351 


Weekly Output— 

Electric output of the Northern States Power Co system for the week 
ended June 15, 1940, totaled 27,944,989 kilowatt hours, as compared with 
24,326,195 kilowatt hours for the corresponding week last year, an increase 
of 14.9%.—V_ 150, p 3834. 


Northern States Power Co. (Minn.) (& Subs.)—Furns. 











Years Ended April 30— 1940 1939 
CE SCs Slocgdccbbecncadoduceesne $38 507,757 $36,272,703 
Oo DA HLEVREA GAGES DA endnn ed adhnabawas 13,982,561 13,634,985 

a a ee. ae 1,670,269 1,754,115 
Appropriations for retirement reserve and deprec_.. 3,600,398 3,263,991 
, 2 oN on 2 eee ae ities & te 4,824,926 4,900,589 
Provision for Federal and State income taxes____ 1,946,611 1,275,235 

Net operating income_--_---_..........._....$12,482,992 $11,443,789 
Ge CCA actedh tutcransehibekh esta hoe 101,416 50,7: 

CS OS eee a F FF ee 
Interest on funded debt ---_........... _- Radiata 3,487,450 3,706,383 
BD Se EE DS. ann winches ncmemsececens 136,717 121,199 
Amortization of debt discount and expense__-_-___ 693 ,925 665,195 
Ge ct ddiwis chiiwkde ned 6o bus oeee « -_ 44,081 95.118 
Amortization of sundry fixed assets_____________ 41,843 41,843 
Interest charged to construction_____....._____- Cr29,554 Cr96 458 
Miscellaneous deductions____..__ ~~ belie mana < 129,421 130,751 

ee allah galt liak ae dines bias andi de $8,080,525 $6,830,496 
Cumulative preferred stock dividends of Northern 

States Power Co. (Wis.) held by public: 

Applicable tp current period. —_........_...--. 27,135 36.180 

Se ec oecccnsepeagpeen i#isandae 189,945 
Common dividends on stock of Chippewa & Flam- 

beau Improvement Co_-___-___.-.-.____------ 29,070 29,070 
Min. int. in undistrubuted net income ofsub.co.. —_ _-- Cr8 ,377 





Ot xn a See cciansutsdssscccnsnwocue $8,024,320 $6,583,678 


Director Resigns— 

At a meeting of the board of directors held on June 19, the resignation 
of Henry Grenacher as director was accepted and George C. Mathews was 
elected to fill the vacancy created. 

The following officers were elected for the ensuing year: R. F. Pack, 
President & General Manager: T. D. Crocker, Vice-President: H. C. 
Cummins, Vice-President in Charge of Operation; George C. Mathews, 
Vice-President & Controller; J. J. Molyneaux, Vice-President & Treasurer: 
H.E. Young, Vice-President in Charge of Sales: M. A. Morrison, Secretary; 
R. L. Clark, Assistant Treasurer & Assistant Secretary; P. A. Lehmkuhl, 
Assistant Treasurer; J. J. Madden, Assistant Secretary; E. G. Kellett, 
Assistant Secretary.—V. 150, p. 3669. 


Northwestern Public Service Co.—Earnings— 


Calendar Years— 1939 1938 1937 1936 
Total gross earnings_... $2,981,752 $2,920,998 $2,836,238 $2,781,737 
Power and gas purchased 











OS Oe 134,949 126,928 160,651 125,932 
tion expenses. 1,152,410 1,134,639 1,081,624 1,063 .657 
aintenance en... 154,893 140,264 173 643 166,356 
Prov. for depr tiion__ 342,160 333.790 331,000 305,823 
State and local taxes. -_- 278.687 284.507 272.786 254.368 
Federal income taxes_--. 91,129 82.848 48,058 60,950 
Netearns.fromoper.. $827,524 $818,020 $768.474 $804,650 
Other income (net)... 20,616 8,629 8,606 8,949 
Gross income. .-_----- $848,140 $826 .649 $777.081 $813,599 
Int. on long-term debt-_-. 388,370 395,884 398,100 401.636 
General interest. __----- 9,557 8,969 9,423 6,025 
we lpeepuedge 24.788 24.901 25,12 
and expense_._.....- * : - : 
Misc. inc. deductions--- 8,628 8,550 a eee " 
Net income......... $417,246 $388.459 $336 .954 $380,809 
7% pref. dividends... - 259,623 171,948 171,969 193.472 
6% pref. dividends__--- 166.554 109.884 109.884 123°619 
REED ssusacccccs def$8.931 $106.627 $55,101 $63,718 
Balance Sheet Dec. 31, 1939 
Assets—Utility plant, $13,083,676; investments, $1,386,624; cash, 


$648,136; special deposits, $205,681; receivables (net), $357,343: materials 
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and supplies, $175,319; prepayments, $11,305; deferred charges, $476,438 
total, $16,344,523. 

Liabilities—Common stock (52,150 no par shares) , $1,694,875; 7% series 
cumulative preferred stock, $2,438,900; 6% series cumulative preferret 
stock, $1,825,400; “ye debt, $7,758,500; accounts payable, $118,987; 
customers’ deposits, $160,644; accrued taxes, $296,251; accrued interest, 
$208 ,665; customers’ advances for construction, $4,500; reserves, $1,200,695; 
contributions in aid of construction, $205,248; capital surplus, $6,174; 
earned surplus, $425,684; total, $16,344,523.—V. 150, p. 3369. 


Ogden Corp.—Listing— 
The listing of 3,404,133.39 shares of common stock, par $4, has been 
approved by the New York Curb Exchange.—V. 150, p. 3369. 


Ohio Cities Water Corp. (& Subs.)—Farnings— 











Calendar Years— 1939 1938 1937 
Operating revenue---_-.-........-- $303,379 $298,709 $303,792 
Non-operating income____________- 1,164 919 1,068 

TO CN iis nc inct cecbele $304,544 $299,628 86 
Operating expenses_______________- 110,663 106,598 113,343 
le ado. wtahadieke 13,777 10,190 22,867 
Federal income taxes.__.____________ 7,715 8,199 43 
CD eS 29 997 30,424 34,543 
Reserve for retirements____________ 12,538 12,408 12,386 

CO ett cittinigntnece $129,853 $131,807 $118,282 
Deductions of subsidiaries_________- 32,026 32,689 33 ,006 
Interest on funded debt___________- 78,375 78,375 78,375 
Other interest charges_____________ 7,028 6,884 64 
Amort. of debt disc. and expense. - - - 5,130 5,130 5,130 
Miscellaneous deductions. ____.____- 974 880 203 

NS ee ee ee $6,320 $7,849 loss$6,078 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Property, plant and equipment, $3,254,321; miscellaneous invest- 
ments, $1; cash, $74,913; accounts receivable (net), $34,603; materials and 
supplies, $13,689; prepayments, $4,536; unamortized debt discount and 
expense, $74,258; other deferred charges, $2,538; total, $3,458,859. 
iabilities—Funded debt, $1,425, ; preferred stock of subsidiary com- 
Spe $445,500; accounts payable to parent and affiliated companies, 
126,116; accounts payable to others, $1,391; accrued interest, dividends 
and taxes, $90,665; customers’ security deposits, $2,597; other deferred 
liabilities and deferred credits, $533; retirement reserve, $231,325; contribu- 
tions in aid of construction, $1,827; $6 cumulative preferred stock, $440,000; 
common stock (12,000 no par shares), $300,000; capital surplus, $369,356; 
earned surplus, $24,550; total, $3,458,859.—V. 150, p. 3212. 


Ohio Edison Co.—Earnings— vee 
Years End. Dec. 31— 1939 1938 1937 1936 “ 
Gross earnings __..___- $19,405,801 $18,564,836 $19,701,471 $17,785,487 


Oper. exps., incl. main- 





tenance and taxes.__.. 9,305,315 9,033 ,619 9,460,919 8,588 476 
Prov. for depreciation... 2,500,000 2, 000 2,275,000 1,500,000 
Fixed charges... - ~~ _-- 3,428,709 3,429,236 3,232,377 3,511,429 

ae $4,171,777 $3,701,982 $4,733,175 $4,185,582 
Preferred dividends____ 1,866,923 1,866,923 1,866,923 1,866,923 
Common dividends. - - _ ~ 1,939 ,842 1,149,536 2,011,688 287 384 

Balance Sheet as at Dec. 31 
1939 1938 | 1939 1938 

Assets— $s $ Ltabilittes— $ $ 
Util. plant, incl. |b Pref. stock— 

intangibles _ _.122,726,892 121,598,434 $5 series __ _ _- 136,700 136,700 
Invests. in sees. $6 series. __.. 19,874,700 19,874,700 

of various cos., $6.60 series_. 2,349,800 2,349,800 

 ” ee a 352,125 405,767| $7 serles..... 6,900,400 6,900,400 
Sink. fund and $7.20 series __ 409 ,600 409 ,600 

spec. deposits. 3,537,220 3,557,667, b Com. stk. (1,- 

Debt disc. &exp. 5,144,412 5,450,239! 436,920 shs.)_ 14,499,200 14,499,200 
Def'd charges & | Long-term debt. 78,525,000 78,685,000 

prepaid accts. 467 ,256 511,619 Deferred credits 127,820 101,572 
Cash & working | Accts. payable. 630,236 593,707 

SR 2,811,302 1,748,761)| Accrued taxes.. 2,556,049 2,330,064 
Market. securs. 6,462,394 6,400,551! Accr.int. & pref. 

Accounts, notes |. divs. payable. 578,453 565,102 

&int.receiv.. 1,831,413 2,459,339 Misc. curr. liab. 89,130 59,280 
Matis & suppl’s’ 1,392,906 1,396,564 | Cust. deposits -- 530,189 515,556 

| Reserves. __-.. 11,998,064 11,369,498 
| Contrib.in aid of 
construction - 21,158 14,348 
| Capital surplus. 2,309,189 2,309,189 
| Barned surplus. . 3,180,232 2,815,219 
ED CE | | 
, eee 144,725,920 143,528,937! Total _..._-- 144,725,920 143,528,937 


b Stock without par value.—V. 150, p. 3522. 
Ohio Leather Co.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 1 to holders of record June 20. Dividends of 40 cents 
were paid on April 1, last, and on Dec. 28, 1939; dividend of 35 cents was 
paid on Oct. 2, 1939; 30 cents was paid on June 30, 1939; dividends of 25 
cents were paid on April 1, 1939; and on Dec. 23, Oct. 1, July 1 and April] 1, 
1938: 35 cents paid on Oct. 1, 1937 and 25 cents paid on June 30, 1937, and 
on Dec. 24, 1936.—V. 150, p. 134. 


Oklahoma Natural Gas Co.—Earnings— 


12 Months Ended May 31— 1940 1939 
ORESOIIER SOUTER. 6 90 cnn caesecegesacccnsdnns $9,265,836 $8,254,796 


ross i e after retirement accruals---_...-.--. 3,505,919 3.108,594 
7 Net incomes ik mnie bat naa eee emsiiad aes abe ee 2,446,621 1,636 323 
b Earnings per common share- -.-.-..-.....------- $3.49 $2.24 


a To surplus without deduction for surtax of $85,000 on undistributed 
profits for Fiscal year ended Nov. 30, 1938, charged to ee. b Shares 
outstanding: 1940, 550,000; 1939, 549,986.—V. 150, p. 3369 


Omar, Inc.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable June 26 to holders of record June 19. Dividend of $1.50 
per share was paid on June 20, 1939.—V. 149, p. 2093. Tes 


——— 
Pennsylvania Gas & Electric Co. (& Subs.)—Earnings 


12 Months Ended March 31— 1940 1939 
Operating revenues. - - - ..-_- 1 as aes dds inl oo a ee a ae $1 103.250 61.067 137 


Non-operating revenues (net) --.-...----------- 48 437 





phbbnseddotageescecakeaas $1,150,688 $1,111,323 
Total gross earnings 14S O53 








Operating expenses and taxes. --..-....--.---.--- 792 493 
Net 0 eer ‘tipbeaeenikemeaun a $358,195 $328 ,069 
Seserens & ener deductions of subsidiary cos -- ~~. 12,667 13,038 
Interest on lon ae by poneahnthe bat encmemetie 218.233 216.40) 
t unfun MG n's «se tp aes oscacecee ‘ 
tiation of bond discount and expense --_-.- 12,038 12,045 
$114,902 $84,261 


Wet SOUND. 2c cccgoeoceosgapsgne ee ee 


Divs. accrued on pref. stock of P. G. & Elec. Co_- 105,000 105,000 


$9,902 def$20,739 





Malaaes.. oo cccccccccccssccscesscesesessasce 
—V. 149, p. 2983. 


Pennsylvania State Water Corp.— Bonds Placed Privately 
—Corporation, an operating subsidiary in the American 
Water Works & Electric Co. system, has sold to several 
insurance companies at a premium an issue of $7,600,000, 
4% Ast coll. trust bonds due 1965, to yield the corporation 
approximately 354%. 

Proceeds from the sale of these bonds wiil be used to redeem as of July 19, 


1 of the present outstanding first collateral trust 44% bonds, 
= aie 1966. at their principal amount and accrued intere t plus a pre- 








mium of 54%. Payment will be made at the principal trust office of 
the Chase National Bank, 11 Broad St., New York —V. 150, p. 3212. 


Pennsylvania Gas & Electric Corp. (& Subs.)—Earns. 


Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos .—1939 
Operating revenues por $1.280.30% $1,313,526 ates Fy $4 ,936 946 











Non-oper. revenues (net) 3 24 2'600 323 43,859 
opnotal gross earnings. $1275 '001 © 905.048 3.902.215 4.028758 
aN earnings sy "$121,237 $320,178 $633,856 $954,050 
ratitbsidiary companies 151.574 152,720 594,546 610,906 
P.G. & El. Corp_-_- 50.137 58 853 212.765 245,457 
Net income... «$80,474 $108,605 $173,455 $97,687 


x Loss.—V. 149, p. 2984. 


Pennsylvania Power & Light Co.— Earnings— 

Period End. April 30— 1940—Month—1939 1940—-12 Mos.—-1939 
Operating revenues $3,384,017 $3,286,840 $39,693,586 $39,138,507 
Operating expenses 1,643 550 1,534,360 19,534,068 18,430,402 


Direct taxes -_------ - 276,393 342,266 2,077 409 3,955,115 
Prop. retire. res. approps 237 ,500 229,167 2,783 ,333 2,793 333 
Amortiz. of limited-term 
investments - __ - - 1,167 1,032 13,539 12,186 
Net oper. revenues $1,225,407 $1,180,015 $15,285,237 $13,947,471 
Other income (net) - 8,057 8,922 97 ,428 123,548 


Gross income - ___. $1,233,474 $1,188,937 $15,382,665 $14,071,019 
Interest on mtge. bonds 277 ,O83 453,750 4,019,305 5,445,000 
Interest on debentures 106,875 50,000 1,092,917 600,000 
Other int. & deductions 97 ,007 11,369 1,121,953 156,616 
Int. charged to construct Cr1,949 Cr965 Crl4,505 Cr5,068 

Net income. ------. $754,458 $674,783 $9,162,994 $7,874,471 
Divs. applicable to pref. stocks for the period 3,846,532 3,846,541 





(ian B.S la al, _ $5,316,462 $4,027,930 
Earnings for March and 12 Months March 31 


Period End. Mar.31— _1940—Month—1939 1940—-12 Mos.—1939 




















Operating revenues_____ $3,369,190 $3,203,718 $39,596,409 $39,067,283 
Pperating expenses _ _ 1,748,752 1,582,556 19,424,877 18,364,390 
Direct taxes____. ae 262.792 312,388 2,143,282 3,948,327 
Prop. retire. res. approp. 237 ,500 229,167 2,775,000 2,782,500 
Amort. of limited-term 

investments. _____- 1,165 1,029 13,405 12,150 

Net oper. revenues... $1,118,981 $1,078,578 $15,239,845 $13,959,916 
Other income (net) __-__ - 7.801 8,455 98 283 121,406 

Gross income. ___ $1,126,782 $1,087,033 $15,338,128 $14,081,322 
Int. on mtge. bonds. 277 ,083 453.750 4,195,972 445,000 
Int. on debentures_. 106,875 50,000 1,036,042 600 ,000 
Other int. & deductions 97,512 12,483 1,036,316 166,815 
Int. chgd. to construct'n Cr1.809 Cr686 Cr13,521 Cr5 484 

Net income......... $647,121 $571,486 $9,083,319 &7,874,991 
Divs. applic. to pref. stocks for the period _ _ _ : 3,846,532 3,846,543 

a ae be eene ant $5,236,787 $4,028,448 
—V. 150, p. 3835. 

Pennsylvania Water Co.——Euarnings 

Calendar Years— 1939 x1938 1937 
Operating revenues_-. nite ou be « $823 976 $857 332 $852,611 
Oper., maint., admin. & gen. exps_ 420 865 419.878 431.147 

_ Net revenue from operations __ - . - - $403,111 $437 454 $421,464 

Non-operating revenues (net)... _ ~~ 825 4.147 5.688 

dee acme d'a nee 2403 936 $441,601 $427 152 
Interest and discount._____._____.- 84,667 $5,914 97 ,039 
Prov. for prop. retires. & replcem’ts__ 142,784 145,702 142,462 
Prov. for income taxes_._.______... 20.449 34.10 36,000 

ee a ---- 156,036 $175,884 $151,650 
a oe as dee duan 125,024 93 ,768 156,280 


x Following the requirements of the Public Utility Law enacted in 1937. 
the company as of Jan. 1, 1938 changed its method of billing consumers 
As a result, the income for the year 1938 is stated at approximately $51,000 
greater than the actual income applicable to that year, said amount repre 
senting 1938 billings of water consumption in 1937. 


Balance Sheet Dec. 31, 1939 

Assets—Property and plant, $7,443,081; investments, $5,585; cash, 
$57,950; accounts receivable, $63,655; unbilled water service, $82,952 
inventory of materials, supplies, and tools, $166,517; past-due municipal 
accounts receivable, including their current balances, $15,959; miscellane 
ous assets, $10,377; deferred charges, $379,269; trusteed funds, $2,197,320: 
total, $10,422,664. 

Liabilities—Long-term indebtedness, $2,238,000; accounts payable to 
vendors, $9,999; accrued taxes, $47,130; accrued interest on long-term in 
debtedness, $32,637; other accrued items and current liabilities, $12,679: 
notes payable to trusteed funds, $2,049,721: deferred liabilities, $174,221: 
reserves, $2,207 320; capital stock (par $50), $3.125,600; capital surplus, 
$129,456; earned surplus, $395,899; total, $10,422,664.—V. 148, p. 2601. 


Peoples Light & Power Co.—Bonds Called— 

Company will redeem on Aug. 1, 1940, $765,000 principal amount of its 
collateral lien bonds, series A, due Jan. 1, 1961, drawn by lot by the Chase 
National Bank, trustee, at par and accrued interest. Payment will be 
made at the corporate trust department of the bank, 11 Broad Street, New 
York. The principal of the called bonds is to be paid out of proceeds of 
bonds of subsidiaries redeemed. 

Holders have the right, subject to limitations in the indenture, to convert 
called bonds into voting trust certificates representing $1 par class A com 
mon stock at the rate of 50 shares of stock for each $1,000 of bonds. Based 
on current market quotations for voting trust certificates, it is not at the 
present time in the best interests of bondholders to exercise their conversion 
rights, according to the announcement.—V. 150, p. 3524 


Peoria & Eastern Ry.—Certificates fo Deposit— 

The company had issued $3,589,000 certificates of deposit as of May 31, 
1940, to holders of first mortgage bonds who have assented to the com- 
pany’s plan of adjustment and have deposited their bonds for the pur 2 of 
evidencing such assent and deposit, according to a statement filed with the 
Securities and Exchange Commission. On April 30, last, $3,490,000 certi- 
ficates of deposit for such bonds were outstanding.—V. 150, p. 2892. 


Philadelphia Suburban Water Co.—Earnings— 


12 Months Ended May 31— 
Gross revenues 


$2:459.922 $2.419.764 
Operation (including maintenance)________.___. 693.4 "667 215 


7,215 








Ms a. 2ceebi-...-..- coca Jeu s=l Te 129/219 
i). ee suedesecucscane GE “Ens 
Interest charges. __ __ oat SP SEL Se 676,000 676,000 
Amortization and other deductions._______ __ 11,776 11,499 
Federal income tax- ERE Sr SPE PRM + Be z 99,915 94,435 
Retirement expenses (or depreciation) _____ - 245,056 240.033 

Balance available for dividends.______________ $603,185 $601 ,362 


—V. 150, p. 3370. 


Philadelphia & Reading Coal & Iron Co.—Hearing— 

Federal District Court at Philadelphia will hold a hearing on June 25 
on pouen of company, which is undergoing reorganization under Secticn 
77-B of the Federal Bankruptcy Act, to settle a claim of the Delaware 
Lackawanna & Western Coal Cc. for alleged infringement of a patent cov- 
ering a method of treating coal with oxalic acid by allowing D. L. & W. a 


general claim in the sum of $100,000 in exchange for written license to prac- 
tice the invention involved.—V. 159, p. 3672. 


The Commercial & Financial Chronicle 





June 22, 1940 


Philco Corp.—Co-Reaistrar— 
Central Hanover Bank & Trust Co. has been appointed co-registrar for 
2,000,000 shares common stock, par value $3.—V. 150, p. 3525. 


(Albert) Pick Barth Co., Inc.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Aug. 2 to holders of record July 20. This compares with 
15 cents paid on Feb. 20, last. and dividends of 10 cents paid on Dec. 15, 
1938, and on Dec. 20, 1937.—V. 150, p. 1610. 


Pines Winterfront Co.—Unlisted Trading— 
The New York Curb Exchange has removed the capital stock, par $1, 
rom unlisted trading.—V. 150, p. 3525. 


Pittsburgh Plate Glass Co.—New Vice-President, &c.— 

Directors have elected Vice-President Robert L. Clause to a newly created 
position of Executive Vice-President, it was announced on June 21. ; 

Directors of the company also have made a series of changes, effective 
July 1, that have resulted in promotions and rearrangement of executive 
duties.—V. 150, p. 2435. 


Pond Creek Pocahontas Co.—Production— 

Month of May. 1940 April,1940 May, 1939 
Sens of oonl .. s.cwb ols cnt thas 159.014 157,985 71,000 

V. 150, p. 3673. 


Porto Rican American Tobacco Co.—Plan Approved 

The U. 8. Circuit Court of Appeals June 17 affirmed the order of District 
Judge Henry W. Goddard approving the plan of reorganization of the 
company, according to Ralph Montgomery / rkush, counsel for the Porto 
Rican American Tobacco bondholders’ committees. An appeal from 
this order had been taken by committees representing the class A stock- 
holders. Argument on the appeal was heard by the Circuit Court June 14. 


Trustee Withdraws— 

Thomas C. Breen was authorized June 18 by Federal Judge Henry W. 
Goddard to withdraw as associate trustee of the company. He will serve 
as Executive Vice-President of the Congress Cigar Co. until sale of that 
organization to the Consolidated Cigar Corp. is effected. 


To A ppratse Class A Stock— 

A hearing for the appraisal of the value of class A stock of Porto Rican 
American Tobacco Co. will be held July 2 in U. 8. District Court. Suffi- 
cient bondholders assented to company's reorganization plan but a majority 
of class A stockholders did not accept the plan which has been confirmed 
by Federal Judge Henry W. Goddard. The plan provides protecticn for 
the realizing by class A stockholders of the value of their equity, if any, in 
the properties dealt with by the plan, by the appraisal. 

Earnings for Month of May, 1940 
Net profit after sell., gen. & adm. exps., prof. for taxes & re- 

CORI BE 6's csv endo chads stnetentnsbcnbedibmisagos $1,159 

Gross sales during the month totaled $81,001. Receipts during the month 
amounted to $74,928, against disbursement of $77,791. Cash balance as of 
May 31 amounted to $146,897, against $149,760 on May 1.—V. 150, p. 3674. 


Providence & Worcester RR.—Dividend— 

Directors have declared a dividend of $1.50 per share payable July 2, 
to holders of record June 12, contingent upon receipt by the road from 
trustees of the New Haven Railroad of the rental due June 30. This was 
same rate as declared three and six months ago.—V. 148, p. 1973. 


Public Service Co. of New Hampshire—£arnings— 


Period End. May 31— 1940—Month—1939 1940—12 Mos.—193¥ 
Operating revenues -- - _- $519,734 $469,950 $6,646,634 $6,139,846 
Operating expenses __ _ _— 252,131 215,948 3,353,886 2,920,111 
Extraordinary exp. due 

















“SS - Spe ees so j-—s..e . + wenn 275,000 
Social security taxes____ 5,501 4,801 65,833 65,634 
State & municipal taxes 79,020 78,438 906 373 914,511 
Fed. (incl. inc. tax) taxes 18,907 21,336 274,984 272,795 

Net operatingincome. $164,175 $149,427 $2,045,558 $1,691,795 
Non-oper. income (net) - Dr34A7 1,325 Dr4,426 2,087 

Gross income. .- - ~~ -- $163,828 $150,752 $2,041,132 $1,713,882 
Bond interest _ _.__----- 58 ,362 58,361 700,338 700 337 
Other interest (net) -_ _- _ 641 80 1,426 Cr18,652 
Other decuctions -- - - ~~ - 9,090 8,941 113,156 117.814 

Wet income......... $95,735 $83,370 $1,226,212 $914,383 
Pref. div. requirements. 55,816 55,816 669,797 644,312 


—V. 150, p. 3213. 


Public Service Corp. of N. J. (& Subs.)—Earnings— 
Period End. May 31— 1940—Month—1939 1940—-12 Mos.—1939 
$ 


‘ $ $ $ 
Gross earnings. _____- 11,187,468 10,659,111 136,817,515 129,627,854 


Oper. exp., maint., de- 











preciation and taxes 8,137,791 7.779.356 97,116,279 92,759,754 
Net income from oper 3,049,677 2.879.755 39,701,235 36,868,100 
Bal. avail. fordivs.&sur 1,860,601 1,814,365 25,607,544 24,483,562 


V. 150, p. 3371. 
Public Service Co. of Oklahoma (& Subs.)—Larnings— 














Calendar Years— 1939 1938 1937 1936 
Gross earnings --......- $9,560,339 $8,941,529 $8,680,075 $8,084,541 
Oper. expenses & taxes... 6,032,829 5,851,877 y5.805,345 5,128,023 

Net earns. from oper. $3,527,510 $3,089,652 $2,874,729 $2,956,518 
Other income (net) - . .-- 15,375 16,966 29,906 34,354 

Gross income. _...._- $3,542,885 $4,106,618 $2,904,635 $2,990,873 
Int. & other deductions 

of subsidiary cos__-_- 624,313 632.998 641,758 666.477 

Bal. avail. to Pub. Ser. 

Co. of Oklahoma___ $2,918,572 $2,473,620 $2,262,877 $2,324,396 
Int. deduct. of parent co. 

Int. on long-term debt 697 ,033 705,133 713,233 739,342 

General interest _ _ _ _ _ - 20,841 2,538 23,110 24,416 
Amortiz. of bonded dis- 

count and expense_--_- 104,593 107 .868 111,143 108,850 
Misc. inc. deductions - -- 6,306 4.253 3,851 ds sabia 

Net income. _..... $2,089,800 $1,653,828 $1,411,539 $1,451,788 
Divs. on prior lien stock. 533 639 535,331 535,567 535,567 
Divs. on common stock - 600 ,000 600 ,000 250,000 é 


y Includes $375 for undistributed profits tax. 
Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $s Liabilities— $s $s 
Utility plant_____ 51,906,718 51,158,106! 7% prior lien stock 3,213,100 3,213,100 
Prepayments _____ 30,938 50,947 | 6% prior lien stock 5,144,400 5,161,800 
x Accounts & notes y Common stock __ 10,000,000 10,000,000 
receivable_._.... 755,190 700,369 | Stock of S'western 
Materials and sup- Lt. & Pow. Co__ 3,307,359 3,492,372 
SR 507 ,909 464,503 | Long-term debt__ 24,156,000 24,631,400 
GR in cnn dee 874,534 715,091 | Consumers’ deps.. 743,836 778,079 
U. 8. Treas. bills. 865 ,000 800 ,000 | Accrued liabilities. 1,451,513 1,422,664 
Special deposits _ __ 5,216 49,744| Accts. payable--- 299,159 459 ,066 
Bond discount and Prior lien stock div. 
exp. in process of Diveensse= | sanees 133,656 
amortization... 2,134,555 2,089,526) Misc. current liab- 40,134 27,620 
Other def. charges 881 3,704] Reserves. __-..--- 6,970,861 6,063,736 
Investments -____ 2,011,784 2,164,010|Cust’s advs. for 
construction --- 36,588 36.836 
Contrib. in aid of 
construction --_ 170,678 165,231 
Earned surplus... 3,559,101 2,610,440 
NS «cs cau 59,092,728 58,196,001 , ler 59,092,728 58.196,001 


x After reserve for uncollectible notes and accounts of $88,321 in 1939 
5 intel in 1938. y Represented by shares of $100 par.—vV. 150, p. 
qi. 
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(George) Putnam Fund—Dividend— 
Trustees have voted to pay a dividend of 15 cents per share on July 15 to 
shares of record June 29, 1940. A similar amount was paid three months 


ago. 
In a letter to beneficiaries announcing this dividend the trustees stated 
that they had continued to add to the Fund's holdings of bonds, preferred 
stocks and common stocks during the past several weeks. ‘“The current 
yields on stocks of suitable investment quality are more attractive than for 
some time past,’’ they wrote, ‘‘and we believe that the new money has been 
invested on a satisfactory income is.""—V. 150, p. 3526. 


Radio-Keith-Orpheum Corp. (Del.)—Securities to Re- 
place Maryland Corporation Securities on New York Stock 
Exrchange— 


The Radio-Keith- rpheum Corp. (Md.) common stock, no par value 
(old) and the 10-yea 6% gold debtntures due Dec. 1, 1941 (stamped and 
unstamped) and par'-paid certificates (65% paid) for 10-year 6% _ gold 
debentures and common stock were stricken from the New York Stock 
Exchange list June 19. 

There was admitted to the list and to dealings on June 19, Radio-Keith- 
Orpheum Corp. (Del.) (the new company) common stock, $1 par value and 
6% (cumulative convertible) preferred stock, $100 par value. 

The plan of reorganization of the old Maryland corporation provided: 

(a) The issuance by Radio-Keith-Orpheum Corp. (Del.) of 10 shares 
of 6% preferred stock ($100 par) and shares of common stock ($1 par) 
in exchange for $1,000 of Radio-Keith-Orpheum Corp. (Md.) 10-year 6% 
gold debentures, due 1941. 

(b) The issuance by the Delaware ration of 6.5 shares of 6% pre- 
ferred stock, 48.75 shares of common stock and option warrants to purchase 
for a period of 10 years 97.5 shares of common stock at $15 per share, or 
for a period of five years 48.75 shares of common stock at a price of $10 per 
share, in exchange for $1,000 of Radio-Keith-Orpheum Corp. (Md.) part- 
paid certificates for 10-year 6% gold debentures and common stock. 

(c) The issuance by the Delaware corporation of 14.3 shares of 6% 
preferred stock, in exchange for $1,000 of Maryland corporation 10-year 

% gold debentures, due 1941, stamped. 

(d) The issuance by the Delaware corporation of 1-6 of a share of com- 
mon stock and an option Warrant to purchase for a period of 10 years 1 share 
of common stock at $15 per share, or for a period of 5 years % of a share 
of common stock at a price of $10 per share, in exchange for each share 
of common stock of the Maryland corporation. 


Earnings for 13 Weeks Ended March 30, 1940 


I i a ee etn ale me hee iil $1,148,402 
nn ads niet meee een eas anne el 364,329 
ES ES Oa Re Se ese aaa 174,535 


Provision for dividends accrued during period on preferred 
Ce ee hs os cccoacacandtiseduddctavctabbscus 


ES, Se, a ee Ee Ie | $535,088 


x Other than depreciation on studio properties and equipment charged to 


film costs.—V. 150, p. 367 


Rands, Pittsburgh—Registers with SEC— 
See list given on first page of this department.—V. 150, p. 3836. 


Raybestos-Manhattan, Inc.—Earnings— 


3 Mos. End. Mar. 31— 1940 1939 1938 1937 
7... 3) eee $434,441 $316,401 loss$171,448 $674,504 
y Earns. per share___ ~~ $0.68 $0.50 Nil $1.06 

x After depreciation, Federal and State income taxes, &c. y On capital 


stock.—V. 150, p. 1974 
Reece Button-Hole Machine Co.—7° Pay 10-Cent Div.— 
Directors have declared a dividend of 10 cents per share on the new com- 
mon stock, payable July 1 to holders of record June 25. Like amount was 
paid on April 1, last, and dividend of 35 cents was paid on Dec. 28, 1939. 
See also V. 150, p. 1785. 


Rio Grande Valley Gas Co.—Larnings— 








Calendar Years— 1939 1938 1937 1936 
Grossrev.,incl.otherinc $857,266 $768,207 726,407 $700,231 
Oper. exps., gen. taxes & 

other interest_-- ~~~ -- 460,134 435,792 411,317 328,906 

Gross income-.--_-.--- $397 .132 $332,415 $315,090 $371,324 
Interest on funded debt— 131,192 131,325 131,721 133,085 
Depreciation. _____-_.-_- 134,554 124,212 116,054 111,086 
Amortiz. of bond disct. 

and reorgan. expenses 12,570 12,570 11,764 5,236 
Disct. on bonds retired. -.---- aRinine Gaia Giese. 
Miscell. deductions__-_-_-. 3,597 aoe” )0l(’ Vee” -\ “Sieben 

GSR. itis cetionx $115,218 $64 O86 $59,992 $121,917 
Pref. stock dividends. -- 17,493 22,267 ree" sebde 


Balance Sheet Dec. 31, 1939 


Assets—Fixed assets (net), $5,328,833, cash, $87,895, notes and warrants 
receivable (trade), $2,772, accounts receivable (trade), $96,096, other 
accounts receivable, $3,481. inventories, $55,002, investments, $7,687; 
other assets, $178; deferred charges, $141.813; total, $5.723.757. 

Liabilities—7% cumulative preferred stock, $21,900; 6% cumulative 
preferred stock, $266,000; common stock ($1 par), $2,080,376: long-term 
debt, $2,626,500; notes payable, due ig VF $25,884; accounts payable 
(trade), $24,618 accrued liabilities, $85,609; meter de its, $68 161. 
deferred credits, $5,810; contributions by consumers, $26,501; capital 
surplus. $284,971; earned surplus, $207,426; total, $5,723,757.—V. 150, 
p. Ke 


Ritter Dental Mfg. Co., Inc.—7 0 Enter New Field— 

Supplementing its dental equipment line, company has announced that 
it is entering the medical equipment field. First showing of the line of 
medical products was made at the recent national convention of the Ameri- 
can Medical Association in New York City. 

Included among the products shown by the company were sterilizers, 
ear, nose and throat a. compressors, fluorescent lights for physi- 
cians, stools, chairs and X-rays. It is understood that other articles of 
equipment will be added to the present line of medical equipment. 

To carry on the work of the medical division, the Ritter company an- 
nounces the formation of the Ritter Equipment Co., Inc., a wholly-owned 
subsidiary.—V. 150, p. 3063 


Ruud Mfg. Co.—Earnings— 
Earnings for Year Ended Dec 31 1939 


Gross profit - - _ _- dain Ade decried: titemn teddies uiitin te aret sii tr noose «+ «ee 
Selling, advertising, administrative and general expenses______ 828,561 

EE CUNO desde op ant bainnthi acura; pide ay dicetw Aims adden nega wi tte $117,263 
nnd ont cha cineeeheeeied Ukeen denen hnhenin 42,506 

I I 28. sts call etter enadtteariici init ia et ep e $159,769 
I link vis ay on. ch Gah: a ay bo ara Oa mm caeien eae aw coded 20,786 
Pr  ernOO, ....... ens ew eed ils ad mb a hedwibin 44,425 
EE nn enim otn nirkh o éa hn tintene des witidie asian 16,750 

NEO R aes Ot eet Lay” Wee Re Ce Rae Oe $77,808 
Dividends paid : ee ee ee et tithe @ acta aé't ‘. 18.370 
Earnings per share on capital stock __ _- $0.63 


Balance Sheet Dec. 31, 1939 
Assts—Cash, $220,130; trade notes and accounts receivable, (less reserve 
of $19,000), $328,350; inventories, $778,424; investments and other assets, 
752.000; property. plants and equipment (at cost less reserves for de- 
pociesiea) 3478.065; patents, $1; deferred charges, $25,072: total, 
2.582. 1 
Liailities—Accounts payable, $149,864; accrued taxes, $9.627: Federal 
and State taxes on income (est.), $16.750; reserve for contingencies, $22 000: 
cages pees par $5), $612,355; surplus, $1,771,446; total, $2,582,042. 
—vV. 150, p. 1613. 


Ryan Aeronautical Co.—Listing— 
The listing of the 439,193 outstanding shares of common capital stock, par 
1, has been approved by the New York Curb Exchange.—V. 150, p. 2437. 
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Ryan Consolidated Petroleum Corp.—Earnings— 
Income Account Year Ended Dec. 31, 1939 








= gperating income bo abt dmdkoe knee, kde sk anki $317 54 
rating and general expenses... _.....................-.-< : 
 —wacbossheomnlanamosttipccenants ies: Moos 33.888 
I ee gee ee ee $197,914 
pT EO eR i ERI I. 143,166 
Pe gL ~ SR apa ap LG). ere 5,645 
OTN = 6. oc Oia’ ne ke nc Ge ee Lee 604 
Dh Se. .. «cdi abut da dkbccumediena a $48,499 
TN I i ee ee en eae 60.000 
ROSIE BEF GRAIE. 6 nc ccucidenMisbsbbewedchaeeswaetks keen $0.16 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $37,980; accounts and notes receivable, $40,002; inven- 
tories, $19,440; other current assets, $1,975; properties, plant and equip- 
ment (less reserves for depletion and depreciation of $1,800,863) , $937 ,82 
prepaid and deferred charges, $6,869; total, $1,044,090. 

Liabilities—Accounts payable, $7,117; accrued liabilities, $5,507; com- 
mon stock (298,391.1 no par shares), $600,000; capital surplus, $328,021; 
earned surplus, $103,445; total, $1,044,090.—V. 149, p. 3 ‘ 


St. Augustine Gas Co.—T7° Sell Bonds Privately— 

A hearing has been set for June 25 in the Securities and Exchange Com- 
mission’s Washington offices, on the joint application and declaration (File 
70-72) of St. Augustine Gas Co. and American Gas & Power Co. in con- 
nection with the following proposed transactions: 

The sale by St. Augustine Gas Co. at the principal amount to Wilming- 
ton Savings Fund Society, Wilmi n, Del., of $125,000 444% first 
mortgage sinking fund bonds, series A, due 1965. 

_ The sale by St. Augustine Gas Co. and the acquisition by American 
Gas & Power Co. of 271 shares of St. Augustine Gas Co. common stock 
at $100 a share. Payment will be credited on the 6% demand notes of 
St. Augustine Gas Co. held by American Gas & Power Co. in the aggregate 
amount of $82,000. The remaining $54,900 will be paid by St. A tine 
Gas Co. in cash. The stock acquired by American Gas & Power Co. will 
be pledged with the trustee for its 5% and 6% debentures. 

The redemption by St. Augustine Gas Co. at $120 a share of all of its 
outstanding 8% cumulative preferred stock, consisting of 543 shares. 

Jpon consummation of the proposed transactions, St. Augustine Gas 
Co. outstanding securities will consist of $125,000 of 444% first mortga 
sinking fund bonds, series A, due 1965, and 2,771 shares of common stock, 
$100 par value.—V. 150, p. 3675. 


St. Helens Pulp & Paper Co.—Earnings— 


RE ES es Ne ae et he EA $617 329 
PE REI FO ee’ 220,440 
Provision for Federal and State taxes___........-.....------ 86 484 

2eOb DURE Dae TG Bik > wtins thio 66s scteh dweceestnnm $310,405 


Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $129,332; notes and accounts 
receivable, $329,071; inventories, $530,746; cash surrender value of life in- 
surance policies, $62,728; lands, buildings, machinery and equipment, 
(less reserve for depreciation of $1,849,131), $2,808,291; unexpi insur- 
ance premiums, $36,290; total, $3,896,458. 

Liabilities—Accounts payable, $178,233; accrued wages, $32,767; pro- 
visions for taxes, $120,279; common stock (par $10), $1,999,340; paid in 
ourpiye. $1,031; earned surplus, $1,564,808; total, $3,896,458.—V. 149, 
p. b 


Safeway Stores, Inc.— Sales— 

Company reports sales for the four weeks ended June 8, 1940, of $30.- 
983,291, against sales of $29,516,143 for the same pene ended June 10, 
1939, an increase of 4.9%. Sales of the company for the 24 weeks ended 
June 8, 1940 totaled $180,391 ,633, a gain of 5.81% over sales of $170,490 ,925 
for the corresponding period ended June 10, 1939. Stores in operation for 
the 153° period were 2,666, compared with 2,977 a year earlier.—V. 150, 
p. 5. 


Saguenay Power Co., Ltd: (& Subs.)—Farnings— 




















Calendar Years— 1939 1938 1937 1936 
Operating revenue. - ~~. $4,799,180 $4,653,069 $5,003,299 $4,668,717 
Operating, maintenance, 

admin. exps. & taxes. - 894.358 836,960 800,057 651,288 

Net profit from oper... $3,904,822 $3,816,109 $4,203,242 $4,017,429 
Other income... .....-. 77,811 57 334 65,944 25,064 

Gross income_...-.-. $3,982,633 $3,873,444 $4,269,187 $4,042,494 
Interest on funded debt. 1,415,717 1,399,780 1,431,232 2,071,175 
Other interest......---. 5,022 842 4,200 48 ,222 
Amort. of exp. in con- 

nection with funded 

GEES, BE. wnvenuasese 171,962 206,217 173,717 28,253 
Prov. for depreciation... 717,762 704,651 703,031 683 477 
Prov. for income taxes. . 304,687 310,489 470,091 228,511 
Unrealized profit on ex- 

G6 dnke concn GL SOO-.., acted 7 > emeban eos See 

Net income......... $1,302,918 $1,251,464 $1,486,915 $982,853 
Preferred dividends. ~~~ 275,007 275,007 275,00 137 503 
Common dividends... 945,000 1,050,000 1,522,500 630,000 

Burgi. .coscescesse $82,911 def%73,543 def$310,591 $215,350 

Note—1939 figures exclude Saguenay Electric Co. 

Consolidated Balance Sheet Dec. 31 
al939 1938 al939 1938 

Assets— $ $ TAabilitites— $ $ 
Plant, trans. lines, 5%% ecumul. red. 

railroad & equip. pref. shs. (par 

water rights, &c.43,850,318 43,758,312 a ae 5,000,000 5,000,000 
Contracts......--- 19,639,785 19,639,785 b Common shares_21,000,000 21,000,000 
Invests. in & ad- Funded debt. - . .- 32,700,000 32,720,000 

vances to subsid. Accounts payable. 81,207 54,611 

companies - - - - - 2,199,458 960,741 | Acerd. int. on bds. 

Unamort. exp. in and notes...... 353,106 323 ,552 
connection with Prov. for income & 

issues of bonds, other taxes._.... 380,455 389,069 

notes & pref. stk. 4,166,407 4,289,919 Series notes matur- 

Prepaid expenses 43,516 34,971 Tt scsieienees 700 ,000 510,000 
Inv. of mat'ls and Reserve for deprec. 7,606,656 6,945,367 
supplies....... 75,929 100,730) Res. for casualties 
Accts. receivable— and insurance --. 9,419 9,468 
less reserve__--.. 446,769 408,199 Other reserves - ... GE.Bee. 4) seedac 
Marketable secur. ---.--- 409 693 | Surplus._._...... 3,647,697 3,557,058 
Cash at banks and 
GREENE. .ccoes 1,120,921 906,774 
TNE. ncscncne 71,543,104 70,509,124 Total. ........71,543,104 70,509,124 


a Excluding Sagueney Electric Co. b Represented by 210,000 no-par 
shares.—V. 150, p. 2742. 
Saguenay Electric Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1939 


Operating revenues. - - - ’ -- - ebeos - - -$343 856 
Operating and administrative expenses and taxes - - . ---_-__. 181,772 
Net earnings - - -- . - waa tala te dete alan $162,084 
Other income_ - - . - de ee on pawees 3.351 
Gross income -------------------------------- cocceceee $165,435 
Interest on bonds ane oscsses GF,OS 
Other intevest, discount and exchange bon dbiCudliia 10,931 
Amortization of bond discount and expense -- ---- 6,7 
Provision for depreciation _ tb Sb la nbtiawesn dies adivot 87,380 
Provision for income taxes ----..........--..--.-.+---------... 1,701 
Net income. --. °-- Coo ce neasseuepaedseetocdce = $1,232 
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Balance Sheet Dec. 31, 1939 


Assets—Plant, lines, facilities, &c., $2,791,818; franchises and contracts: 
1,000,000; unamortized bond discount and expense, $109,952, prepaid 


pny $41,140, deferred accounts receivable, $47,866, inventories of 


materials and supplies, $49,341, accounts and notes receivable, $60,230, 
cash, $11,908, deficit, $47,035, total, $4,122,289. 

Liabilities—Preferred shares, $700,000, common shares, $750,000, Ist 
mortgage 4%4% bonds, series A, $1,250,000, advances from Saguenay 
Power Co., Ltd., $816,000, accounts payable, $25,628, accrued interest on 
bonds, $14,062, provision for income and other taxes, $3,783, reserve for 
depreciation, $562,816, total, $4,122,289.—V. 150, p. 2439. 


Salt Dome Oil Corp.—Earnings— 
Earnings for Years Ended Dec. 31, 1939 


Ce ok vend cans ender dateceannde cOh aban nan Rede $411,775 
CI Sino ven ctdcaeesscndenasdapenbnesnaes ceees 335.230 
Net operating income. --.-....---.---- hie sath waked aie $76,545 
CRE SG 5 nt habs eck emtitvodse ns ss nwsdssctctsnpudnesé 5,238 
oi ans i dn in adn ei me teenie o ACNE bale tne Meibied $81,783 
CR a. a on boss ctsnensecdus fold tht ante Stites 230,611 
Loss for the year - - - -- ee ee ee --- $148,828 


Balance Sheet Dec. 31, 1939 


Assets—Cash in banks, $51,457; accounts rece'vable, $43 ,330: inventories 
(crude o'l at market values), $5,396; materials and supplies, $22,012: due 
from officers and employees, $358; deposits refundable, $925; investments, 
$150, ; fixed assets (less reserves for depreciation and depletion of 
$281,244), $2,138,282; patents and patent ie TF (less reserve for amortiza- 
tion of $20,928), $49,683; deferred charges, $21,993; other assets, $33,125; 
contingent leasehold costs, $162,056; total, $2,678,618. 

Liabilities—N otes pevene (instalments due within one year), $113,294: 
accounts payable, $88,170; due to officers and employees, $671; accrued 
taxes, $15,508; accrued salaries and wages, $183; accrued royalties, $2.07, 
accrued interest, $978; long-term debt, $426,870; contingent accounts pay- 
able, $162,056; common stock (par $1), $585,217; surplus, $1,283,593; 
total, $2,678,618.—V. 147, p. 3026. 


Saltmount Oil Co.— FLarnings— 











Years Ended Dec, 31— 1939 1938 
Gross operating income-----....-------------- $754 397 $728,341 
a SS A a 43,74 35,728 
te ince eibatdethenieee boawbeane 75,209 316 
Lease rental expense_______..___-- eae ee 19,864 22,788 
Exploration and dry hole contribution-----_---- 2,422 1,1 
Abandoned & surrendered leases & royalties -- ~~ - 182,009 216,406 
Abandonments other than leases and royalties _ - - - rs 
OE OO EES eee 139 3,980 
General administrative expense_______._.-..---- 110,244 67 .O82 
Depletion, depreciation and other charges- - - - --- 112,530 88,806 

i COS... csadcnhenedsnanbones $207 ,440 $232,136 
CE SE kc eGnshetencsaseadkaewscisnccens 18,782 15,541 

Net income before Federal income tax. _-_--~--- $226 ,222 $247 677 
Provision for Federal income taxes. _...-...----- 48 21,261 

aa 2k ets ms die asin to ht th Seah a as DA $209,735 $226,416 
I a arti On ak ow ake miacidle aitewein® 189,620 189,620 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $34,660; stocks of other companies, $690,848: notes re- 
ceivable, $2,500; accounts receivable, $77,485: inventory, $3,782; invest- 
ments, $50,458; fixed assets (less reserve) , $6,067,129; other assets, $67 ,678; 
total, $6,994,541. 

Liabilities—Accounts payable, $3,529; accrued interest payable, $7,024; 
taxes accrued, $29,296; contracts payable, $37,500; notes payable, $1,- 
680,000; suspense account, $26,107; capital stock ($25 par), »740,500; 
surplus, $470,584; total, $6,994,541.—V. 146, p. 3679. _ wkd 


=m. + - 7 =Oor 

San-Nap-Pack Mfg. Co., Inc.—Stock Decision— 

The Massachusetts Public Utilities Commission has acted favorably on 
an application of the company, for removal of a fraud order issued in 1936 
against the sale of 17,500 shares of common and 35,000 shares of preferred 
stock of the company. 

The decision states that the order of the Director of the Securities Division 
issued July 21, 1936, forbidding sale or offering for sale of securities of the 
company, and a su quent order of the Commission, issued Sept. 16, 
1936, on the apreal of the company, modifying the July 21, 1936 order, 
are rescinded. The securities listed in the original notice of intention to 
offer for sale, as filed with the Commission June 19, 1936, namely, 35,000 
shares of $8.50 par preferred and 17,500 $1 par common, may now be sold 
in Massachusetts. 

The Commission states that it is informed that the company, located in 
Wheelwright, Mass., employs about 200 people with an annual frayroll in 
excess of $200,000; that practically all of the net proceeds from the sale of 
the company's preferred stock, suprlemented by earnings, was invested in 
plant, equirmejit and property, which cost approximately $400,000; and 
that there was recently installed an additional papermaking machine costing 
approximately $100,000.—V. 149, p. 4040. 


Saratoga Victory Mills, Inc.—Earnings— 
ompany reported a profit for the year ended Dec. 31, 1939 amounti 
to $10,200. P % saad 
Balance Sheet Dec. 31, 1939 











Assets — Liabdilities— 
Gi dedisccdctachsowsekee $38,523 | Accounts payable__-_.-.----- $11,849 
Cash in trust for State unem- Accrued payroll. -.......-.-- 8,244 
ployment tax (contra) - ---. 1,234 | Accrued Fed. & State inc. taxes 3,300 
Note receivable. ...........- 5,951 | Other taxes accrued & payable 24,284 
Accts. receivable (less reserve) 52,495| State unemployment tax trust 
GE at 536,165 | eee 1,234 
Cash for sinking fund... _____ 236 | First mortgage bonds- - _ - _-_- 622,200 
> PR ea 1,070,005 | $7 cum. pref. stock. ._.____-- 559 ,400 
Deferred charges __.._..__._. 27,490 | Com. stk. (93,500shs.no par). 724,649 
i Dinca an anis needhdidead 223,061 
ingdadhiichinnbadddande $1,732,100 th ato a ccn Gnas teeeeine $1,732,100 
az After depreciation of $617 ,323.—V. 146, p. 3970. 
Savoy Oil Co.—Earnings— 

Income Account Years Ended Dec. 31, 1939 
TEES SEES ae TRS Se IME Se $8,732 
I 10,705 
Provision for depletion and depreciation.____________._-____- 2,693 

eT Pe ae A $4,665 
Pa ey 502 
I a a i ee $4,163 


-4 Balance Sheet Dec. 31, 1939 

ssets—Investment in oil properties (less reserve for depreciation of 

$298 632), $51,076; undeveloped leaseholds and royalties (at cost), $9,125; 

other fixed investment (less reserve for depreciation), $7,625; impounded 

oil runs, $16,493; cash on hand and in bank, $3,746: accounts receivable, 

$1,918; crude oil on leases, $1,182: warehouse supplies, $951; deferred 

assets and preraid expenses, $115,155; total, $207,273. 

taaee, S197, deterred tenes, Erie a ame bazable. $3,001; sccrued 
° : come, J ; common stock (par ° ’ ; 

deficit, $662,948; total, $207,273.—V. 146, p. 3970. r 


Schenley Distillers Corp.—Forms Liauor Company— 
Formation of Knickerbocker Liquors Corp. ‘‘to facilitate the direct-to- 
retailer distribution peopeed recently for the New_York metropolitan 
market by Schenley Distillers Corp. and Oldetyme Distillers Corp., was 
announced on June 17 by Henry Kaplan, President of Oldetyme and 
ag < e aay ay . 
r. Kaplan said that the Knickerbocker company, which is located 
in the Chanin Building, will distribute the Schenley ‘imported brands in 
addition to most domestic products of the two distilling firms. ‘“This 


further step in the New York market was undertaken to facilitate the direct- 
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to-retailer distribution and to assure all retail dealers of equal participation 





June 22, 1940 


he benefits of the plan,’’ he 4added. 
” pate J. Gordon, formerly metropolitan Sales Manager for Oldetyme, 
will serve in the same capacity for Knickerbocker. The sales staff includes 
the former New York representatives of Schenley and Oldetyme and special 
personnel has been added.—V. 150, p. 3837. 


Savoy-Plaza, Inc.—Earnings— 











Period Ended Jan. 1, 1940— 3 Mos. 6 Mos. 
Operating reventes._._..........-----.------- $654 074 $1 218,582 
Operating and general and admin. expenses - -- - - - 467,553 884 ,657 
nn bees CEE. ccckoadetcauaensenecmeaaa ee 86,287 172,575 
ee 4000. ca uSe ama ake nds dastnaeeaenenne 11,997 24,432 

Net operating income... ......-...-.-- sh nts n bi ll $58 236 $136,918 
ny Pee ee ey ee 2,326 4,3 

Wot 1GO0EN.. . <6ciscccwecncss eeeuss shssecens $90,562 $141,228 
S| eae eee ee ee 87,500 175,000 
EIURTOCIGUIOS «. .. «2000s ei ce sates sccccssmaceseess 69,137 138,274 

ee $66,074 $172,046 


Balance Sheet Jan. 31, 1940 

Assets—Cash in banks and on hand, $452,861; accounts receivable (less 
reserve), $93,355; inventories, $30,276; other inventories, $52,812; prepaid 
expenses, $14,954; miscellaneous investment (nominal value), $1; fixed 
assets (less reserves for depreciation of $898,783), $13,684,248; total, 
$14,328,507. 

Liahilities—Accounts payable, $71,804; accrued liabilities, $77,985; 
accrued interest on first mortgage, $46,667; cumulative interest at 3% on 
income bonds, $700,000; funded debt, $9,800,000; reserve for repairs, 
$27,064; class A common stock (par $1), $82,050; class B common stock 
(par $1), $27,350; capital surplus, $4,769,900; deficit, $1,274,314; total, 


$14,328,507.—V. 150, p. 444. 
Schmidt Brewing Co.—Three-Cent Dividend— 


Directors have declared a dividend of three cents per share on the com- 
mon stock, par $1 payable June 27 to holders of record June 20. Dividend 
of like amount was paid on March 29, last and one of 11 cents was paid on 
Dec. 20, 1939.—V. 143, p. 2694. 


Schwitzer-Cummins Co.— Farnings— 
Earnings for Year Ended Jan. 31, 1940 





Net sales PE en ne aes 5 ae a ea $4,022,161 
CAs OF GUO BI ko tne kb ekGh dents heedesénedmiséwente 3,382,447 


Gross profit - ~~ -- $639,715 
Selling and administrative expenses----.-.......--....-....-.- 393 ,949 


I BI 06 5 ov oka hnbenee esantcesnenneamnataws $245,765 
Se ee ee ey 5 884 


$251,649 


Net profit before Federal income taxes_---.--........----- 
Provision for Federal income taxes..-.......-..--..--------- 31,500 
OR QUE s vnd camsdae henstd banedensadcctucutiassndesuenn $220,149 
et TVR. ccd Sed auchabideitnnéetnbawsdabnbanen 108,750 
I BEE CE Aad bdh on dnnndsnendéasnancatuene $1.52 


x After provision for depreciation of $51,363. 
Consolidated Balance Sheet Jan. 31, 1940 


Assets—Cash, $38,310; cash surrender value of life insurance, $9,750: 
accounts and notes receivable (less reserve for losses of $10,000), $341,841; 
inventories, $685,466; land, buildings, machinery and equipment (less 
reserves for Segveation of $172,713), $498,626; other assets, $36,165; 
total, $1,610,158. 

Liabilities—Accounts payable, $119,237; accruals, $116,836; deferred 
income, $2,975; common stock ($1 par), $145,000; surplus, $1,226,110; 
total, $1,610,158.—V. 150, p. 444. 


Scott Paper Co.—Acquisition— 

‘‘The board of directors has authorized the acquisition of ownership of 
the Coos Bay Pulp —e of Oregon through purchase of the entire capital 
stock in accordance with an option secured on April 27 last,’’ Thomas B. 
McCabe, President of the company, stated on releasing the current ‘‘Stock- 
holders News"’ to shareholders of the company. 

The Coos Bay Pulp Corp. is a producer of unbleached sulphite pulp with 
a rated annual capacity of 22, tons. Mr. McCabe stated that the 
option had been sosured wah a view to protect further Scott Paper Co.'s 
raw material requirements for 1941. ‘‘Ownership of this source of supply, 
if the purchase is consummated as expected, will further strengthen the 
company’s raw materials position.’’ Mr. McCabe added. 

Announcement was also made by Mr. McCabe that net sales for the 
first five months of 1940 amounted to $7 ,996,283, an increase of $1,200,310 
or 17.7% over the corresponding period of last year. He further stated 
that production for the first five months of 1940 established a company 
record, exceeding the similar period of 1939{ by a substantial margin. He 
attributed part of this increased production to new eauipment and partly 
to incre efficiency in manufacturing operations.—V. 150, p. 2742. 


——o- 

Scoville Mfg. Co.— Registers Debentures— 

compeny bes registered with the Securities and Exchange Commission 
a $10,000, issue of debentures due July 1, 1950. The offering price, 
interest rate, and redemption provisions will be filed by amendment. 

Net proceeds will be used to redeem on or about Sept. 16 at 104 the 
company’s outstanding $7,850,000 of 15-year 544% conv. gold debentures, 
due 1945. The balance of the proceeds will be used for general corporate 
purposes, including machinery and equipment. 

The underwriters and the amount which each will underwrite are as 
follows: Morgan Stanley & Co., Inc., $2,350,000; Clark, Dodge & Co., 
$1,250,000; Hornblower & Weeks, Kidder, Peabody & Co., and Chas. W. 
Scranton & Co., $750,000 each; Dominick & Dominick, Drexel & Co., 
Harriman Ripley & Co., Inc., Mellon Securities eis Smith, Barney 
& Co., and White, Weld & Co., $650,000 each; Putnam & Co., $250,000. 4 

An annual sinking fund for the debentures equal to 20% of the company’s 
consolidated net income in the ing calendar year, provided that the 
annual payments shall not be more than $500, . is eve Sinking 
fund payments are to be made on April 1 of each year from 1941 to 1950, 
inclusive .—V . 150, p. 3372. <> © ope pe 


(E. W.) Scripps Co.— Condensed Bal. Sheet Dec. 31, 1939— 


- 








Assets— Liadilities— 
Cash & etfs. of deposit. ____- $620,906 | Accounts payable - --_---.---.-. £13,769 
Accrued interest receivable-_- 21,152} Accrued interest, taxes, &c_- 235,119 
Accounts receivable_._.___.- 7,004| Notes payable. -_..._..----- 7,692,803 
Notes receivable________._- 2,162,749| Notes payable, due 1940-1948 6,032,000 
Bond sinking funds. _._..._. 2,224,135| Contract obligs. due 1940-'55 638,500 
a Investments_____._____.-_ 57 ,652,501| 544% debentures due 1943... 4,976,542 
Deferred charges. _.......... 70,373 | Deferred credits___.....-.-- 8,333 
$5 preferred stock __._...---. 12,700,000 
OS 400 000 
CPCs cecaoccesese 14,404,243 
Earned surplus. ..........-.-. 15,657,510 
a re $62,758,821 ye ee ey ee $62,758,821 


a Stocks of control'ed and affiliated companies, at fair values at reorgan- 
ization, July 27, 1939, $56,722,02; miscellaneous investments (principally 
at cost), $930,499. 

Note—Effective July 27, 1939. Roy W. Howard Co. and the W. W. 
Hawkins Co. were merged into E. W. Scripps Co. and preferred and two 
classes of common stock were issued to the shareholders of the three con- 
stituent companies.—V. 149, p. 88 


Scruggs-Vandervoort-Barney, Inc.—Jnitial Dividend— 
Directors have declared an initial dividend of 25 cents per share on the 
+ stock, payable July 15 to holders of record July 5.—-V. 149, p. 


Seaboard Air Line Ry.—Seeks to Establish Airline Sub.— 
The road, through a subsidiary, Seaboard Airways, Inc., on June 21, 
filed an application with the Civil Aeronautics Authority for permission to 
enter the air transport business throughout the eastern seaboard and the 
southeast. This is the second road which has attempted to regain pas- 
senger revenues lost to the air transport companies, the first having been 
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Kansas City Southern Ry. which still lacks CAA approval of a certificate 
filed for service between Kansas City and New Orleans. 

The Seaboard, through a subsidiary company, Seaboard Airways, Inc., 
seeks a certificate of convenience and necessity for the operation of an air 
transportation service for passengers, mail, express and freight between 
Boston, Miami and intermediate points. The rail air subsidiary also seeks 
to provide service between Boston and New Orleans, La., and intermediate 
poae such as Atlanta, Ga., and Birmingham, Ala.—V. 150, p. 3216, 3372. 


Seaboard Commercial Corp.—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 


Net earned service charges after prov. for losses & contingencies. $817,888 
Dividends from wholly-owned subsidiary company _-____--_-_-_-- 98,500 
IN oo 5 oc 5 kn nee see onc Siowedad se 20,587 

OT i gg $936,975 
Operating expenses (excl. int. on indebtedness during period) - - 541.254 
Interest on indebtedness during period_____________________- 105,351 
Provision for Federal taxes on income (net of $3,340 excess 

reserve and of $5,500 refund in respect of a prior year)-__-_--- 30,000 

ES SS a Fe ee $260,370 
Dividends on cumulative serial preferred stock, 5% series A_._ 50,000 
SO G0 CI OI nc add ced ctacnnccseninckanesded 111,654 


Balance Sheet Dec. 31, 1939 
Assets—Cash on demand deposit and on hand (incl. $50,000 guaranty 
deposit with automobile manufacturer), $1,620,612; notes and accounts 
receivable (net), $8.548,502; sundry receivables, $24,015; repossessed auto- 
mobiles, at depreciated amounts, $6,413; investment in wholly-owned sub- 
sidiary, not in excess of cost, $2,235; furniture, fixtures and equipment, at 
depreciated amounts, $44,484: prepaid interest, taxes and expenses, $48,291; 


total, $10,294,553. 

Liabilities—Notes payable—unsecured, $6,983,000; accounts payable 
and accrued expenses, $13,694; Federal, State, local and social security 
taxes accrued , $57 ,670; dealers’ participating reserves, payable when earned, 
subject to offsets for repossessions and losses, $136,068; reserve for losses 
and contingencies, $205,177; deferred income—unearned service charges, 
$172,549; 5% cumulative serial preferred stock (par $50), $1,000,000; com- 
monstock (par $10), $1,015,050; earned surplus, $404,768; capital sur- 
plus, $306,576; total, $10,294,553.—V. 149, p. 4041. 


Seattle Brewing & Malting Co.—Registers with SEC— 
See list given on first page of this department. 


Securities Corporation General— Annual Report— 
Earnings for the Year Ended Dec. 31, 1939 


po 0 Se re 6 ee ee fy es CR eee ee ee $57 585 
General and administrative expenses, including officers’ salaries, 

legal and auditing fess. NN, GN 6s 5s es pccctcaiaseadkbe 12,913 
Taxes—other than Federal income tax_____________________- 4,273 
Transfer agency, registrar and other corporate and fiscal exps-_- 1,198 
pS area Case ee tet a Be 1,958 
Provision for Federal income tax.............-..._-..---.-- 1,404 

I I a a a $35,836 


Note—The net income of $35,836 for the year ended Dec. 31, 1939, is 
stated exclusive of profits of $34,180 and losses of $40,045 on sales of in- 
vestments and loss of $6,500 on securities written off, a net loss of $12,365, 
which has been carried directly to earned surplus account. 

Balance Sheet as at Dec. 31, 1939 


Assets—a Investments, $1,212,819; b common stock of the Lehigh Coal & 
Navigation Co. (at cost, less reserve of $85,341, $56,250; cash in banks, 
$60,277; dividends and accrued interest receivable, $13,471; due from 
brokers for securities sold but not delivered, $1,662; prepaid insurance, $424; 
funds in closed bank, less reserve $2,500, $873; total, $1,345,778. 

Liabilities—Loans payable to bank (secured by investments of $130,275 
at quoted market prices), $85,000; accounts payable and accrued expenses, 
$1,395; due to brokers for securities purchased but not received, $5,310 
accrued taxes—other than Federal income tax, $7,491; provision for Federal 
income tax, $1,300; c $7 cumulative preferred stock, $92,150; $6 cumula- 
tive preferred stock, $236,550; common stock, $136,250; d capital surplus, 
$1,648,003; deficit in earned surplus account, $867 ,671; total, $1,345,778. 

a The securities carried at quoted market prices include investments in 
associated companies which, at geeeee market prices, amount to $89,739. 

b Common stock of Lehigh Coal & Navigation Co. (15,000 shares) are 
carried at $3.75 per share, the quoted market price at Dec. 31, 1938. In 
view of the permanent nature of this investment no further adjustment has 
been _ made to reflect the quoted market price as at Dec. 31, 1939, namely 
$2.375 per share. 

c The preferential amount payable in involuntary liquidation on the 
preferred stocks exceeds the capital set up in respect thereof by $328,700. 
Counsel for the corporation has advised that there is no restriction on the 
= by reason of such excess. 

Of the capital surplus, $442,152 which resulted from the reduction of 
the stated value of preferred stocks cannot, under the terms of a resolution 
of the stockholders dated April 10, 1935, be used for the declaration or 
payment of dividends on the common stock. 

Note—Dividends aggregating $20,643 paid on the preferred stocks for 
the quarterly periods ended Aug. 1 and Nov. 1, 1939, were, with the ap- 
proval of the Securities and Exchange Commission, charged to capital 
surplus account. Such approval was subject to the condition that ‘‘the 
amount of such dividends so charged shall be restored to capital surplus 
from the first available net income after Dec. 31, 1938."" It is considered 
that no net income was available at Dec. 31, 1939, as a result of setting up 
at ghee date an additional reserve for investments of $114,414.—V. 150, 
Pp. % 


Securities Investment Co. of St. Louis (& Subs.) 
Earnings for Year Ended Dec. 31, 1939 


OE St do cae ddd bdneenbesabsnnee a pene $202,256 

yl PPS ees = SS abides gape meiemie 77,500 

Common dividends_ - - __- oie tndadébiehien be 6 icke cabin 120,000 

PP nb catiesecnscebinds ben sessancnnancuaken $4,756 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $1,024,533; instalment receivables (net), $6,480,708; 


repossessed automobiles, $17,146; sundry accounts receivable, $2,513: 
cash value of life insurance, $67,229; investment in Midwestern Fire& 
Marine Insurance Co. (wholly-owned subsidiary) at cost, $300,000: 
furniture, fixtures, &c., less depreciation, $11,683; deferred charges—prepaid 
interest, &c., $24,942; total, $7,928,756. 

Liabilities—Notes payable for borrowed money, $4,669,000; preferred 
dividend payable (paid Jan. 2, 1940), $19,375; income taxes, $53,092: 
accounts payable, $14,289; reserve for losses, $184,035; unearned discounts, 
$267,229; 5% cumul. conv. preferred stock (par $100), $1,550,000; com- 
oe Tee equity Dec. 31, 1939 (40,000 shares no par), $1,171,733; total, 

Note—As at Dec. 31, 1939, there were 64,800 shares of no par value com- 
mon stock issued , of which 24,800 shares were held in the company’s treasury 
to fulfill the requirements under the conversion provisions of the 5% 
cumul. conv. preferred stock, $100 par.—V_ 149, p. 4185 


Sentry Safety Control Corp.—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 





Gross sales; less discounts, returns and allowances____________ $44,402 
Gross rentals; less discount, returns and allowances__________ 43.758 
PE RD cbatieae dnd ccRndtad seébbidweiiidiedadedids $88,160 
Cost of goods sold. _-._...---- init tis Soke SiMe lis bitin qb §2,135 
Operating expenses_-__--__-_ (osth deewntane gen de obdeded 23,158 
Selling, general and administrative expenses sé cucu ‘ 33,438 

Provision for doubtful accounts, estimated allowances and bad 
Gs nie Rkds cobews ass bbon bUeebs bee akin Shel 3,603 
CIE SOO. 5 isin os ie con wbccccs shies satecusnnéndcnde $24,175 
GU ST CO nb nw rccsccwnckeosapecans«esgenuaenamed 10,215 
Net loss... -- oe eecasectssessebswedbsabsundetbes etobek $13,961 
Net worth Jan. 1, 1939 oid tmen od mnnin tn nn @ elie tata 196.944 
Loss applicable to 51% ownership in Film Circulation Corp-____ 8,362 
621 
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SHEPARD NILES CRANE & HOIST CORP. 
Common—Bought and Sold 


Vermilye Brothers 


30 BROAD ST., N. Y. CITY 
FH Anover-2-7881 Teletype N Y. 1-894 




















lance Sheet Dec. 31, 1939 

Assets—Cash, $3,454; marketable securities, $9,836; accounts receivable 
(net), $14,636; inventory, $30,301; cash in closed banks, $1,231; deferred 
development expense, $9,548; investments and advances, $44,545; patents, 
$1; sentry safety controls (net), $42,443; property, plant, and equipment 
(after depreciation), $30,057; total, $186,055. 

Liabilities—Accounts payable, $2,100; reserve for accrued expenses, 
$1,833; mortgage payable (instalment due in 1940), $1,000; mortgage pay- 
able, $6,500; capital stock (par $1), $267,950; capital deficit (prior to 
Jan. 1, 1935), $76,981; operating deficit (subsequent to Jan. 1, 1935), 
$16,348; total, $186,055.—V. 146, p. 3971. 


Shamrock Oil & Gas Corp. (& Subs.)—Earnings— 
Earnings for Year Ended Dec. 31, 1939 


I i cm amirak bbak dak Heke kia $1,184,910 
PE CE oo ce ciknaa cannachénburaiieek een 72,611 

ee NN 5a. al ee es A a neice $1,257,521 
Provision for depreciation, depletion, &c______________-----. 41,641 
Re ea ee Sie 593 
Sena CONUINIIINGY Tn te cn Sedowabecn dnetnaen 55,812 
Loss on capital asset tramenctionms.............6..---ccc-coe 103 ,917 

8 ES eR Es SR See aie EEN ENe ah gee M, $277 ,556 
i) EO Sear ae ee 226,050 
DOC PP GEER PNR oicnncisonbanksstssinseseaions $0.09 


Condensed Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $773,658; notes and accounts receivable, $169,064; in- 
ventories, $454,452; interest accrued on notes receivable, $1,854; contiagens 
accounts receivable, $24,658; other accounts and notes receivable, $540,726; 
organization expense, $31,168; stock in other corporations, $60,000; Ppa 
erties, plant and equipment (less reserve of $3,897,682). $5,401,265; de- 
ferred charges, &c., $242,291; total, $7,699,138. 

Liabilities—Notes payable to banks, $212,500; notes povenie to others, 
$25,052; accounts payable, $195,549; lease purchase ob eatons, $37 ,850; 
accrued liabilities, $151,738; long-term liabilities, $1,550,362; common 
stock (par $1), $1,344,699; preferred stock r $10), $1,061,870; preferred 
stock r $100), $1,449. ; earned surplus, $459,361; capital surplus, 
$1,210,354; total, $7,699,138.—V. 149, p. 3728. 


Shasta Water Co.— Extra Dividend— 

Directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular quarterly dividend of 20 cents per share on the common 
stock, no par value, both payable June 25 to holders of record June 18. 
—V. 150, p. 1948. 


Shawmut Bank Investment Trust—Larnings— 
Earnings for 3 Months Ended May 31, 1940 
Income: Cash dividends $36,275 
PEER GRUNER. cnc annie ccéeeioussscabhbiesonece 5,558 
Pee Wer CE. é > 6 a don 6 Sen K0sts na be ccvnnedeeseens 


JROISNS GH CONE GI nc cn co ct scene stsdasboceececes 36,272 
Income deficiency before interest on junior notes. _......-.-.-- $6,122 
Interest on junior notes (payment deferred) -_......--..------ 14,400 
Net loss realized in the period. ..............----.-------- 20,522 
Deticds FEO. Be, Lae cccccncecss ccswcensedce cveseanscsace 85,400 
Deficit Magy $1, 3GWDs oo cnctodndcsacecscosnssscoouscoseces $105,922 


Condensed Balance Sheet May 31, 1940 


Assets—Securities, at quoted market prices (aggregate cost per books 
$3,921,093), $2,320,741; cash, $163,370; total, $2, ,111. ‘ 

Liabilities —Reserve for taxes, $1,713; senior debentures, $3,034,000; 
accrued interest payable on senior debentures, $36,272; junior notes: 6% 
series A due March 1, 1952, $960,000; accrued interest payable on junior 
notes (payments due beginning March 1, 1938 deferred as per vote of the 
trustees), $158,400; unrealized depreciation of securities, $1,600,352; 
deficit, $105,922; total, $2,484,111.—V. 149, p. 3883. 


(W. A.) Sheaffer Pen Co.—Bonus to Employees— 

Employees of the company on June 28 wiil receive a mid-year profit- 
sharing bonus of 15% of their individual earnings during the six months 

May 31. 

“Soiees C. R. Sheaffer said on June 18 that the bonus would be the 
largest midyear payment the company ever paid, both in total dollars and 
in percentage of employees’ earnings. Each of the more than 1,200 em- 
ployees, regardless of length of service, will share. 

The payment is the tenth the employees will have received under a plan 
to encourage craftsmanship and eliminate waste.—V. 150, p. 3675. 


Shepard Niles Crane & Hoist Corp.—I/ncome Account— 


, ‘ears— 1939 1938 
PO el eae acewnnsdéoosccssscsocciosssonés $1,882,084 $1,415,505 

















Manufacturing Cost... .....22--2-cescnnccccccces 1,306,592 1,017,429 
Selling and general expenses - - - ---.------------- 03 ,337 273 ,052 
Operations prehit... «..cconcggoeccessascccesae $272,155 $125,024 
Adjustments to operating proftit..............-- 13,180 13,418 
Total profit... --cccceccsccccccscsencoccesce $285,335 $138,442 
All State and Federal taxes-...-.-.-..------------ 77 ,954 65,612 
Net profit... ...----- cece ccccecccecccoescces $207 ,381 $72,830 
Condensed Comparative Balance Sheet Dec. 31 
Assets— 1939 1938 Liabtlittes— 1939 1938 
Cash......-.---. $501,017 $559,474] Accounts payable, 
Acc’ts rec., net... 406,835 215,385 ee $93 ,767 $81,858 
Inventories._..... 422,994 357 ,876 Accrued expenses . 25,597 1,489 
Investments, &c., Federal and State 
receivables - -.-- 84,700 101,961 . SOs ccasnecas 58,213 23 683 
Stock of subsidiary Com. stock ($25 
61.7% owned. 31,661 31,661 SE. cccavaecene 1,348,225 1,352,775 
Advances to sub.. 135,500 147,227 | Surplus. .....-.-- 672,947 584,217 
Plant & equipment, Res. for conting.. 25,000 25,000 
jess depreciation 626,812 641,948 
Deferred charges - - 14,229 13 ,489 a 
a $2,223,749 $2,069,022| Total.......--- $2,223,749 $2,069,022 


—vV. 150, p. 1455. 
Shippers’ Car Line Corp. (& Subs.)—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 


Ne ee ee sadeweccsuases -Sp Dtattebehooeseecesen $725,959 
eer many for bad debts, contingencies, &c..........---.---- 11.81} 
Maintenance of idle plants -------------------------------- 1,319 
Interest and discount - - --.-------------------------------- 154,619 
Provision for depreciation ----....--.------------------------ 351,563 
Provision for Federal taxes on income- - ---.-...------------ 40,114 

Net profit for the year------..-------------------------- $166,530 
Dividends paid--.--------------------------------------- 34, 
Balance a we ee EEE ee $131,667 











Consolidated Balance S heet Dec. 31, 1939 

Assets—Land, buildings, machinery, equipment, furniture and fixtures, 
$183 ,226; tank cars, $7 262,065: patents and dies, $60,000; ties owned, 
cost, $1,100; Shi ’ Car Line Corp. securities, $7,245; cash, $143,405; 
accounts receivable, $193,796; estimated mileage earned but not billed, 
$18,500; inventories, at lower of cost or market, $29,471; note receivatle, 
$30,000; accrued interest receivable, $135; deferred assets, $102,769; 
total, $8,031,711. 

Liabilities—5% preferred stock (par $100), $701,400; class B stock 
(100,000 shares no par), $100,000; car trust certificates and other car 
liabilities, secured (maturing 1940 to 1949), $4,137,488; 10-year 4% debs., 
due Jan. 1, 1949, $686,400; accounts payable, $81,929; accrued car trust 
certificate and other interest, $20,203; accrued Federal and other taxes, 

51,852; reserves, $1,863,199; surplus, $389,239; total, $8,031,711.— 

. 148, p. 2913. 

Sheep Creek Gold Mines, Ltd.—£rtra Dividend— 

Directors have declared an extra dividend of one cent per share in addi- 
tion to a quarterly dividend of four cents per share on the common stock, 
both payable July 15 to holders of record June 29. Similar amounts were 
paid on Oct. 14, last.—V. 150, p. 3373. 


Shuron Optical Co., Inc.— Annual Report— 
Earnings for Year Ended Dec. 31, 1939 








Operating profit, before depreciation ------...-------------- $362,294 
Depreciation... . . . . . - - - 22 ee ne nwo ene c one ee senesses 27,527 
ae eee se Minti abe cde eae $334 ,767 
Other income_ - - - - - -- — inmmide bh etn hs tnawnenmhEtwke 36,425 
Total income ee Sere as Near - $371,192 
Interest paid, cash discounts allowed, &c jo neath te wn eae 114,079 
Provision for Federal income tax-.-.-..--..-..-.-.--------- ears 30,000 
Net income. -- ~~~ ol he Se mies ts dae tal te AS gn dh it to mah ree eh 
Excess of par amount over cost of 6% coll. tr. bonds retired in '39 4,800 
Oe Ee Se eS 120,246 
nas cae itaenb ese howNecvtb denon deie deal $352,159 
Ci. a6 uphde cnet ewencenieendedatnwe ren 41,124 
Earned surplus, Dec. 31, 1939-..------------------------ $311,035 
Earnings per share on capital stock-.__...-...-------------- $2. 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $113,168: United States Treasury 24s, 1952-50, $153,516 
notes and accounts receivable, $567 ,305; smenerees accounts and advances 
to salesmen, $4,061; inventories, $1,480,942; customers’ notes maturing 
subsequent to Dec. 31, 1940, $41,767; investment in capital stocks of 
General Optical Co., Inc., $46,608; investment in own bonds, $140,768; 
cash balances with trustee, $18,446; land and buildings (less allowance for 
depreciation, obsolescence, &c.), $567,595; prepaid expenses and deferred 
charges, $21,157; goodwill, trade marks and patents, $1; total, $3,155,333. 
Liabilities—Accounts payable, $45,571; General Optical Co., Inc. (cur- 
rent account), $46,273; accrued wages, royalties, municipal taxes, &c., 
,205; provision for Federal income taxes, $30,451; General Optical Co., 
nc. (standing credit), $56,000; reserve for contingencies, $35,776; Shur-on 
Standard Optical Co., Inc. Ist mage. 15-year 64%% sinking fund bonds, 
due April 1, 1940, $4,000; 6% collateral trust bonds, $960,000; common 
stock (82,373 shares no par, incl. 330 shares reserved for issuance inst 
securities not yet exchanged), at stated value of $10 per share, $823,730; 
id-in surplus, $759,506; earned surplus since Jan. 1, 1937, $311,035; 
28 shares common stock, at cost, held {n treasury, Dr$1,213; total, $3,155,- 
332.—V_ 149, p. 3571. 


Sierra Pacific Power Co.—Earnings— 


Period End. May31—  1940—Month—1939 1940—-12 Mos.—-1939 
Operating revenues - - $172,631 $161,278 $2,176,013 $2,008,804 


Gross inc. after retire- 

ment accruals 64,306 65,786 854,744 

Net income... -_-....-.-.-- 53,272 54,452 720,301 
To Pay $1.20 Common Div.— 

Directors have declared a dividend of $1.20 per share on the common 
stock, payable Aug. 1 to holders of record July 19. Dividends of $1 was 
paid on Dec. 23, last; and a dividend of 50 cents was paid on June 30, 1939. 

In the opinion of the Board the earnings record and prospects of the 
company justify the establishment of the policy of payin dividends here- 
after on the common stock on a regular quarterly basis. Treating the 
common dividend of $1.20 per share payable Aug. 1, 1940 as the equivalent 
of three quarterly dividend payments of 40 cents each per share for the 
calendar year 1940 and assuming that a further and final quarterly dividend 
of 40 cents per share is hereafter declared and paid on Nov. 1, 1940, the 
7 rate for the calendar year 1940 would be $1.60 per share.—V. 150, 
Pp. . 


Signal Mountain Portland Cement Co.—Annual Report 
Earnings for Year Ended Dec. 31, 1939 


908 ,683 
774,609 


Gross sales, less freight, d unts allowed, &c.........-.-..-- $1,263,169 
I oi bambino ani 617,528 
Selling, general and administrative expenses-_-_-__..--..-.----- 234,271 
Net profit from operations. _.._...-..............--.---- $411,369 
Adjustments of prior years’ income (consisting mainly of adjust- 
ment of inventory cost at Jan. 1, 1939)__.._..-..-.._------ 10,004 
ET ETS. in ads nnceseae hk bedaonstetasiadeehianed 2,234 
Net profit before provision for Federal income taxes----- --- $423 ,608 
Provision for Federal income taxes_...___........._.-..----- 78,000 
EE ee eee eer a eee eae ees eee eee $345,608 
Cash divs. of $8 per share paid on pref. stock during year---- 158,212 


Note—The above statement includes charges for depreciation of $74,942. 
Balance Sheet Dec. 31, 1939 
Assets—Cash , $709,910; receivables (net), $95,198; inventories, $211,259: 
investments, &c., $25,637; plant, propertios and quarry lands (net), 
ah nig insurance and other prepaid expenses, $8,721; total, 
Liabilities—Accounts payable, $8,201: accruals, $105,706; provision for 
returnable sacks, $3,183; 8% cumulative preferred stock ($100 par), 
$1,974,125; common stock no par value (issued as bonus with preferred 
stock, outstanding 29,982% shares), $1; capital surplus, $67,949; earned 
surplus, since Jan. 1, 1938, $170,849; commissions and discount in connec- 
oa. sale of preferred stock, Dr$456,484; total, $1,873,529.—V. 147, 


Signode Steel Strapping Co.—£urnings— 
Earnings for Year Ended Dec. 31, 1939 





Gross sales and operating revenues________.____.___________. $3,804,184 
Cost of goods sold, operating, selling and administrative exps_. 3,133,554 
Ee ee le Se, eee $670,630 
Depreciation, maintenance and amortization._..______.__.__- 125, 
ee en ee ee $544,647 
Nee oe I Ue eee 67,477 


2 eS en ee sab eh acide ees suk $612,124 
377 


I ek 85.3 
Provision for Federal taxes on income__.__________........_.- 110,961 
i 415.786 
Dividends paid on preferred stock....___________........_.- . 76,819 
Dividends paid on common stock__._._._._____.________._...._. 133 .237 
I eee $2.54 


Note—The net income for the year is exclusive of the equity in the net 
income of subsidiary companies amounting to $15,882.21" . 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $401,138; trade accounts and notes receivable (less reserve 
for credit losses of $29,006), $398,872; inventories, $560,894: due from 


officers and employees, $1,366; sundry debtors, $7,134: prepaid expenses, 
$13 bad 10-year bearer 3%% notes sinking fund. $18,175: investments. 


01,046; other assets, $461,089 ; miscellaneous, $27,340; property. plant 
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and equipment (after reserve for deprecaition of $461,164), $475,969" 





June 22, 1940 


patents (less reserve for amortization of $30,617) , $24,668; total, $2,693,440. 

Liabilities—Trade notes payable, $3,700; trade accounts payable, 
$162,600: accrued expenses, 2.913: accrued taxes, $145,251; sundry, 
$2,760; 10-year bearer promissory 3% % notes, $170,554; customers’ depsoit 
for tool service. $402.265; reserve for employees’ death and disability 
benefits, $25.000: deferred income. $5,978; %2.50 cumulative preference 
stock (par %30). 921,420; common stock (133.324 no par shares) , $504,705; 
surplus, $286,292; total, $2,693,440.—V. 150, p. 3373. 


Simmons-Boardman Publishing Corp.—/ nc. Account— 

















Calendar Years— 1939 1938 
Income from advertising, subscriptions and mis- 

cellaneous sales___.------- ae $1,394,299 $1,377,273 
Production, selling, genera ministrative 

Cao peal ee pelt Glen ener aNtin 1,200,375 1,191,875 
Miscellaneous taxes, other than Federal income tax 26 258 29,102 
Depreciation on furniture and equipment- - - - - - -- - 5,131 4,447 

Net profit from operations.---.-......-...-.-.- $162,534 $151,848 
ee ee ee ere 10,836 5,045 

ent WOE. -ccicsnctanscssstctweheaecndaen $173,370 $156 893 
Deterest om DNS. DOG. cntidis 045+ crsin vane pe dnses 4,500 4,549 
Provision for Federal income tax—estimated _ - - ___ 29,725 24,650 

et i... 5 cbiiiaocsteneneane sean $139,145 $127 694 
Surplus at beginning of the year__......----.----.- 120,136 109,823 
SSP plus COOGEE . a oo cc ncdewasescscorsowesenee 14, 2,678 

Gewsh OG: . nnnasnesssee ots te tr dh cadet arden ae $274.120 $240,196 
Dividends paid on preferred stock. ___....-.----- 119,793 120,059 

Surplus at end Of thO FON. «once cence nscose- $154,328 $120,136 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $41,296; notes & accounts receivable, $101.191: stocks & 
bonds (cost, $62,625.15), $61.417: inventory, $28,356: cash surrender value 
of life insurance policies, $133,303: loans & advances to employees. $5,559; 
furniture & fixtures, $14,446; prepaid expenses, $14,154: publications, 
estecripee lists, copyrights, book plates and goodwill, $3,425,290; total, 

,825,014. 

Liabilities—Accounts payable, $57,469; accrued payables, %49.308; 
Ist mtge. bonds of Railway Review, 6% due Dec. 30, 1941, $75.000: 
deferred income, $122,133: reserve for contingencies , $25,000: preferred stock 
$2,405,041: common stock, $590,004; initial surplus, $346,730; earned 
surplus, $154,329; total, $3,825,014.—V. 150, p. 3373. 


Simpsons, Ltd.—Accumulated Dividend— 


Directors have declared a dividend of $1.62 per share on account of 
accumulations on the 6% % cumul. pref. stock, payable Aug. 1 to holders of 
record July 17. Like amount was paid on May 1, last; dividend of $2.42 % 
was paid on Feb. 1, last; $1.25 on Nov. 1, Aug. 1 and on May 1, 1939; 
dividend of $2.25 was paid on Feb. 1, 1939; dividends of $1.25 were paid on 
Nov. 1, Aug. 1 and May 2, 1938; a dividend of $2.25 was paid on Feb. 1, 
1938, and a dividend of $1.25 was paid on Nov. 1, 1937.—V. 150, p. 2116. 


Sisters of Charity of St. Vincents Hospital, Toledo, 
Ohio—Bonds Offered—B. C. Ziegler & Co., West Bend, Wis., 
are offering $180,000 Ist ref. mtge. 3, 31%, and 4% serial 
bonds, series A, at prices ranging from 100% to 101 and int. 


The bonds bear interest from June 1, 1940, payable Oct 1. 1949 and 
semi-annually thereafter on Arril 1 and Oct. 1 of each year. The bonds 
maturing April 1, 1941 to and including April 1. 1943 bear interest at 3% 
per annum. The bonds maturing April 1, 1944 to and including Arril 1, 
1946 bear interest at 3% per annum to and including the interest raymert 
due April 1, 1943 and 3%% per annum thereafter. The bonds maturing 
April 1, 1947 and thereafter bear interest at 3% rerannum to and including 
the interest payment due Anril 1, 1943:34%% per annum from April 1. 1943 
to and including the interest payment due-on April 1, 1946. and 4% per 
annum thereafter to maturity . 

Dated June 1, 1940; due serially April 1. 1940 to Oct. 1, 1952. Bonds 
are in coupon form in denoms. of $1,009, $500 and $1, registerable as to 
principal. and interchangeable as to denominations. Prin and int. ravable 
A & O | at office of First National Bank. West Bend. of West Bend. Wis..or 
at option of holder. at office or agency of corporation at Toledo. O. Both 
Principal and interest of these bonds will be payable in lawful money of the 
United States of America. 

First National Rank of West Bend, West Bend, Wis., corporate trustee 
and Louis Kuehithau, West Bend, Wis., co-trustee. 

The net proceeds of this issue of bonds together with other funds of the 
corporation will be used to ray the corroration's Ist mtge. note dated 
April 1, 1929, now outstanding in the amount of $180,000, secured by 
mortgage on St. Vincent’s Hospital, Toledo, O., and for other corporate 
purnoses. 

The bonds will be the direct obligations of the corporation, and uron 
release of the corporation's 1st mtge. will be secured by a valid and dircet 
Ist mtge. on the land, buildings and equipment belonging to the corno- 
ration. Total apvraised value of land and buildings, covered by the lien 
of the indenture, $992,772. 

The Order of the Sisters of Charity, more generally known as the Grey 
Nuns, was founded in Montreal, Canada, Oct. 39, 1738 by the Reverend 
Mother D’Youville. Beginning with four Sisters, the Order has grown until 
it now numbers avrroximately 1,500. The Grey Nuns operate 67 institu- 
tions which care for the sick, the orphans and the aged. During the 10- 
year period from 1927 to 1937, the Order cared for 11.065 aged, 719,388 
sick, 10,844 orphans, 2,233 blind, 6,739 new born. 9,172 Indians, and 34,559 
poor Sars. They also made 197 ,390 visits to the poor and served 2.361 ,- 

5 meals. 


Sloss-Sheffield Steel & Iron Co.—$1,600,000 Loan— 


The company has borrowed $1,600,000 at 2% payable up to 1945 of 
which $1,200,000 came from the Manufacturers Trust Co., and $200.°°0 
from each of two Birmingham, Ala.. banks. Proceeds went to retire ?° ,646 
shares of $6 nreferred stock on May 27. The retirement of the preferred 
stock resulted in an increase in voting power of Allied Chemical & Dye 
Corp.'s Sloss-Sheffield holdings to 42.6% from 34.8%. giving Allied Chemi- 
cal power to control Sloss-Sheffield, according to the statement to the 
Securities and Exchange Commission.—V. 150, Pp. 3837. 


Socony-Vacuum Oil Co., Inc.—Report to Employees— 


Socony-Vacuum’s employment increased in the year 1939, and its domestic 
payroll amounted to $76, .912, as compared with $75,402,199 in 1938, 
according to the company’s annual report to employees made public June 14. 

“‘In addition to the payroll,” the report states, ‘‘our company paid out a 
total of $9,613,694 on behalf of the ee for present and future pen- 
sions, life insurance and old age and unemployment taxés. Of this amount, 
$6,570,790 represented payments under our own annuity and insurance 
paes. The balance—$3 ,042,904—our company paid out to the State and 

ederal governments for pensions and unemployment allowances under the 
Federal and State Social Security Acts. These figures do not include any 
payments or contributions made by the employees themselves."’ 
he report points out that the total investment in the company’s domestic 
business to provide 35,576 iobs in the United States amounts to $623 ,677.- 
123. This is an average of $17,531 for each job. 

‘In the company’s expenditures there are only two items larger than the 

pevrett.” the report states. ‘‘One is the amount the company spends for 
ts basic materials, that is, for the crude oil, gasoline and other products 
which it has to buy to supplement its own supply: the other is taxes. Taxes 
= by the company in the United States, including those collected for the 

tates and Federal Rovermmans. amounted to $115,330,760. This is about 
3 1-3 times the entire net earnings from our operations all over the world. 
It is considerably more than the total of our payroll in the United States. 
ioe eunel - $3,242 for each of the company’s domestic employees.’’—V. 

» D. 3676. 


Soundview Pulp Co.—£arnings— 


5 Mos. Ended May31— 1940 1939 1938 1937 
Net inc. after allcharges $954,977 $106 862 $284 .564 $505,723 
Earns."er sh.on com. stk $1.84 $0.11 $0.47 $1.02 


—V. 150, p. 3373. 





Volume 150 
South American Gold & Platinum Co.—£arnings— 
Consolidated Income Account for Calendar Years 
1939 1 37 1936 
Freee from sale of — - 
Me te An it ee $2,281,236 $2,261,315 $1,986,698 $2,180,780 
Cost of resis ache &c__ 1,163,947 1,054,696 709.845 857,654 


Oper. poe on metals $1,117,289 $1,206,619 $1,276,853 $1,323,126 
32/573 19,667 13,844 10,428 














Other income.._..--.._- ° 
Total income - -~.-_--___ $1,149,862 $1,226.286 $1,290,697 $1,333,554 
are 143,158 161,408 205,459 163,169 
Inc. taxes, exchange ad- 
justments, &c_______ 111,479 133,751 178,015 174,237 
Deprec. & amortization _ 277 398 261,480 190,547 197 ,924 
SU Sea 117,12 115,340 108,107 107,526 
Minority interest_-_---_- ,660 26,222 71,900 67 ,402 
Net profit ........... $440,642 $528,085 $536,670 $623 ,297 
Dividends _-_..--..__- 352,000 176,000 352,000 528,000 
. eae $88 ,642 $352,086 $184,670 $95,297 
Earns. per sh. on 1,760,- 
000 shs. capital stock 
Ua ane 5:0 ba dete $0.25 $0.29 $0.30 $0.35 
Earnings for 3 Months Ended March 31 
1940 1939 1938 1937 
x Net profit.........--. $95,870 $52,736 $130,897 $317 416 
y Earns. per share______ $0.05 $0.03 $0.07 $0.12 


x After depreciation, Geotetion, Be States and Colombian income 
taxes, minority interest, &c. 1,760,000 shs. capital stock (par $1). 
During the three months en ay "March 31, 1940, the subsidiaries Dot the 
company produced 15,481 ounces of crude gold and 5,635 ounces of crude 
platinum; both of these products require refining. 
Consolidated Balance Sheet Dec. 31 











Assets— 1939 1938 TAabilities— 1939 1938 
ee $1,975,022 $1,500,719| Accrued taxes_._.. $116,047 $135,888 
Inv. in U. 8. Govt. Accrd. salaries & 

securs. incl.accr. w aria hbase 17,776 13,934 

int., at cost... 52,959 54,459/| Sundry accts, ° 49,427 48,275 
x Accts. receivable 22,684 22,569 | Res. for mint. 450,683 425,276 
Inv. of bullion (at Res. for foreign ex- 

cost.which is less change  fluctu- 

than market)... 407,838 411,713 ations......... 38,548 40,300 
Inv. of materials & Res. agst. stated 

supplies (atcost) 365,778 360,802 value of mining 
Sundry advances __ 19,684 25,734 properties ___._- 29,265 63 ,947 
Mining property Min. int. in cap. 

rights, claims, &e 710,288 816,494 stock & surpl of 
z Dredges, hydro- sub. cos.—book 

elec. plant, bidgs. Wn cite oan 773,520 730,849 

equipment, &c_. 2,380,695 2,647,553] Cap. stock (par $1) 1,760,000 1,760,000 
Defd. chges. & oth. Consol. cap. surp- 7,352 7,352 

189,105 117,473] Consol. earned 

surplus. ...... 2,881,435 2,731,695 
po ey $6,124,053 $5,957,515! Total... -- $6,124,053 $5,957,515 

x After reserve of $6,201. zAfter depreciation and amortization 


reserved and for write-off of $2,356,309 in 1939 and $2,086,343 in 1938. 
—V. 150, p. 2440. 


South Bend Lathe Works— £arnings— 
Statement of Profit and Loss for the Year mnie Dec. 31 














1938 
Gross sales, less discounts, returns & allowances.. $2,240,942 $1,711,073 
Ce i ot. db ocdaashdwhethbebacenene 1,341,031 1,043 ,262 
Gross a A OEE Se tae pn Le Nee, ae $399. 911 $667,812 
PETE RE A RIE 230,393 
General ‘and od administrative expense___........-.- 708. ‘678 135,463 
Net profit from operations... _.........-.--.- $465,228 $301,956 
GES Be. chsdncencnkseesscnncsacbdstiives 11,642 ,697 
Net profit before prov. for Fed. income taxes.. $476,870 $319,653 
Provision for Federal income taxes__._.......-.-. 90,000 67,180 
SS ee $386,870 $252, 473 
Dividend 5 | ns BP ee ree 210, 156,000 
Earns. per share on 120,000 shs. capital stock. _-- $3.22 $2.10 
Balance Sheet Dec. 31, 1939 
Assets—Cash , $244,309; U. 8S. Treasury bills and notes, at cost, $303 ,800; 
receivables (less reserve for doubtful accounts of $19,380), $413:475: 


inventories, 1550 4 470; prepaid Cay &c., $22,063: bonds and othe: 
investments, ,293 yw ort lant and 4 dod aes (less reserves for de- 
preciation of 246 934), $265 ‘644: Dog, 

Tetdiaee—hassunie ar Sf 308. customers’ credit balances and 
deposits, $68,407; accrued fabiittioe $51, 454: provision for Federal pacome 
taxes, $90,000; capital stock ($5 par), $600,000; earned surplus, $1,006,2 
total, $1,900,455.—-V. 149, p. 3421. 


Southeastern Gas & Water Co.—Report for 1939— 


The directors, June 19, stated in part: 

Since Jan. 1, 0, certain stockholders have surrendered their holdings 
of the common and ‘class B common stocks for retirement. Accordingly 
113,442 shares of common stocks and 254,968 shares, the entire issue, of 
class B common stock haye been canceled and ca tal surplus has been 
credited with the stated value of these shares, or $184,205. 

Bank loans, totaling $65,000 on Dec. 31, 1939, have now been paid in full. 

Company was unable to pay the Dec. 1, 1939 interest on its general lien 
bonds when due. This interest instalment was paid, however, on Jan. 23, 
1940, prior to the expiration of the grace 

The interest due June 1, 1940 on the gues lien bonds “ye not id and 

pa was made for meeting the $125,000 June 1 sinking 

requirement of the first lien bonds. Also on June 1, 1940. the sub- 
pr Ag Southeastern Gas Co., failed to meet the maturity of its 6% notes, 
of which $41,150 principal amount are now in the hands of the public. 
A three-year extension of this maturity has been requested. 

On May 17, 1940 the board of directors sent a letter to all of its security 
holders ady ising them of the financial problem confronting the company. 
Bondholders were asked whether or not they favored the pre MTT; and 
submission of a plan of voluntary reorganization. Holders $1,164,300. 
or 39.2% of bonds cusmnan Ss with the public have advised the ‘tonne of 
their d esire that it proceed with such a plan, while holders of $58,500 have 
indicated their opposition. Accordingly, the com ny is going forward 
fe a “~ ronan of a plan and hopes to present it to bondholders about 

u 
’ Income Account for Calendar Years (Incl. Subs.) 











1939 1938 1937 i936 

Gross oper. revenues... $593,911 $599,972 $664 567 $690,415 
Oper. exps., maint., de- 

prec. & depl. & taxes _ 476,284 447,578 474.897 489,085 

Net operatingincome. $117,627 $152,394 $189,670 $201,330 
Non-operating ncome. . 4,623 4,506 5,369 6,351 

Gross income. _---_--- $122,250 $156,900 $195,039 $207,681 
Cc es of subsidiaries - - 23,685 23,812 24,987 24,499 
Int.c es of Southeast- 

ern Gas & Water Co_- 180,248 180,825 180,640 179,726 

ff eee $81,682 $47,738 $10,588 prof$3,455 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Fixed assets, $5,929,659; cash, $42,098; notes receivable, $80: 
accounts receivable, customers (net), $86,886; accounts receivable, others. 
$2,009; accrued storage income, $2, 364; accrued interest receivable, $582; 
inventories, $19,165; deposits for bond income tax, 90; other assets, 
$50,130; deferred charges, $24,972; total, $6,158,635. 

Liabilities—Funded debt, $3,293,200; current liabilities. $265,552; con- 
its, $20,914; reserves, $2,509,491; partici class A ‘stock 
77,691; common stock (par 50 cents), $246, a B common 


umers’ de 
(par $1),$ 
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stock (par 50 cents) , =) $137, 484; capital surplus, $795,417; deficit, $1,277,979 
total, $6,158,635. 150, p. 3373. 


Southern Canada Power Co., Ltd.—Earnings— 








gross earnings MOY 31 §AG aM" eada irs Stan par p98 974 
‘OSs earnings_________ $ ’ , , 
Operating eapetees Sek 101,141 87,973 823,543 690,260 
Net earnings ________ $124,088 $112,102 $947,838 $905,011 
Interest, depreciation ‘ 
Amortizat'n & divs___ 112,253 109,705 901,773 883,555 
as no $11,835 $2,397 a$46.065 $21,456 


a ‘After adjustment for Provincial income tax.—V. 150, p. 3217. 
Southern Counties Gas Co. of Calif.—EZarnings— 








Calendar Years— 1939 1938 1937 1936 
x Gross earnings._..__. $9,860,378 $9,606,843 $10,029,648 $8,523,874 
Oper. exps. & maint’ce. 5, yt ,262 5,576.71 5 6,053,315 4,912,416 
ys RE epee 1,159,447 1,157,083 1,081,911 929,377 
Depreciation. ......._- 920/528 860,532 889,921 886,031 

Net earnings --...... $1,844,141 $2,012,512 $2,004,501 $1,796,050 
sl IRE 612,128 522,296 519,752 538,805 
Amortization........_- 40,462 40,462 40,664 63.574 

Net income_____.._. $1,291,551 $1,449,753 $1.494.084 $1,193,667 
Pref. and com. divs.__. 21,200,000 z960,000 852,500 945,000 


x Includes Fag 8 income no of 94. 416 in 1939, $1,769 in 1938, $3,973 in 1937 
and $19,94s y Af educting interest char to construction of 
$7,955 in 1939, 33 3368 n 1938, $6,526 in 1937 and $75 in 1936. z Common 


dividends only. 
Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ Ltabilittes— 3 $ 
Plant properties. 31,556, ass 30,878.494| Com. stock ($100 
Invest. In securs_-_ 20,572 YY ie eee 8,000,000 8,000,000 
eee 584,989 674,710] Ist mtge. 44s-_ -._11,500, 000 11,500,000 
Accts. & notes rec., Cons. depos. and 
after reserve... 1,470,456 1,562,102| adv. for constr_- 298,757 409,121 
Mat'ls & supplies. 614,269 504,118} Due to Pacific Ltg. 433,408 240,301 
Deferred charges _. 1,079,084 1,137,423] Accounts payable. 592,746 504,673 
Accr’d bond int--_-_ 86,250 86,250 
Accrued taxes_... 722,262 729,938 
Def. credit ......- 140,970 ...... 
Reserves_-_......- 9,022,381 9,319,287 
Capital surplus... 995,747 864,501 
Earned surplus... 3,533,187 3,123,348 
Was dc cvaens 35,325,708 34,777,4201 Total.......-.. 35,325,708 34,777,420 





—V. 148, p. 1819. 


Southern Ice Co., Inc.—Bonds Called— 

Holders of first mortgage gold bonds, convertible 6% series due Feb. 1, 
1946, are being notified that $35,500 principal amount of these bonds have 
been ‘designated by lot for redemption on Aug. 1, at 101% and accrued int. 
Payment will be made at the corporate trust ‘department of the Chase 
National Bank, successor trustee, 11 Broad St., New York. The right to 
convert such bonds into class A common stock will cease on July 31, 1940, 
according to the notice.—V. 150, p. 855. 


Southern Pacific Co.—Earnings— 
Earnings for the Transportation — 
31— 1940—Month—1939 Mos.—1939 


0—12 
pues _ sis. 364,706 $17,651,357 $37 420, 468 $81,218,150 
999 13,183,522 68,184,167 63,214,228 


$4, $407. 835 $19, rity 301 $18,003,922 


Period End, Ma 
Railway oper. re 
Railway oper. expenses. 13,984 


Netrev.fromry. oper. $4,379,707 








Railway tax accruals... 1,543,772 86,430 7,626,004 7,429,307 
Equipgent rents (net) _ 963 ,134 ‘961.936  4;:577.770 4,020,958 
Joint facil. rents (net)_- 55,513 62,883 330,714 317,846 

Net ry. oper. income. $1,817,288 $1,956,587 $6,701,812 $6,235,809 


—V. 150, p. 3528. 
Southern Pacific Golden Gate Co.—Earnings— 
{Includes Southern Pacific Golden Gate Ferries, Ltd.] 
Years Ended Dec. 31— 1939 1938 
Water line operations—Revenues-_-__........---- $855,448 81 ee eit 





Water line operations—Expenses .__..........--- 712,278 1,099,74 
Net revenue from water line operations--.--..--_- $143,169 $36,768 

Water line tax accruals............-.....-.---- 13,223 17,743 

Dismissal wage payments.-...........-..-....--- 121,268 271,293 





Net operating income—W ater line operations - - - 


$8,678 loss$252,268 
Other income credits 10,047 6,965 





$18,725 loss$245,302 
193,937 211,801 


$175,212 $457,103 

Interest of $6,435 for 1939 and for 1938 on par value bonds of operating 
company owned by holding company has been omitted under ‘‘other income 
credits’ and ‘‘other income debits’’, inasmuch as the par value of such bonds 
owned by the holding company is not treated as outstanding in the consoli- 
dated balance sheet. 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Investments, $1,137,719; cash, $117,119; net balance due from 
agents, pursers and stewards. $3,778; insurance’ claims against under- 
writers, .912; miscellaneous accounts receivable, $7,973: material and 
supplies, $12,955; deferred debits, $437,508; total, $1, 721,964. 

Pe abilities Southern Pacific Golden ‘Gate Co. class A ‘and - common 
stock (no par), $2,611,465; Southern Pacific Golden Gate Co. preferred 
stock (par $100), $4, 000, 000; Southern Pacific Golden Gate Ferries, Ltd., 
first mortgage 5% % sinking fund gold bonds, $1,689,000; working liabili- 
ties, $59,220; accrued liabilities, $27,280; deferred credits, $109,325; 
and loss (debit balance), $6,774,325; ‘total, $1,721,964.—V. 143, p. 15 


Southern Phosphate Corp.—E£arnings— 
Earnings for Year Ended Dec. 31, 1939 


eens MOE. cncodvcscdedaesctvadsndsosirad 





CU ee re re ey $181,395 
Selling and administrative expenses. -..........---......--.-- 92,083 
Predit Gredh GHGTGMEEB. 20 ewes ccccecndceccsastsébvisiacede $89,312 
Other INCOMGC. «occ ccccnccccccccccccceccccccsceccccsscesse 12,841 
Gutes WEE, 62ckcndccéstnennesncakseepesaervanneaceene $102,153 
Emenee GOGO. .cuccdaccdceccccdscesesedéasvcncbacconce 3,931 
MOO IRCOMB. cnc cccccascscenseccccnscesstsccnsbnocecosn $98,221 
Dividend paid... .....- cc nccccccecccncccnccccccccscccce= 132,485 
Earnings per share... ---.---.---------------------------- $0.44 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $199,760; marketable securities, $226,619: accounts re- 
ceivable, $46, 805; inventories, $297,273; other current assets, $16,655; 
investments, $329,701; property ( k value), $2, 207 854; deferred charges, 
$80,279; other asset, $3,951; total, $3 408 ,927 

Liabilities—Accounts ‘payable, $42, 262; goommissions payable, $1,657; 
accrued liabilities, $11,445: reserves, $32, 831; capital stock (239,754 shs. - 
par $10), $2,397,540; surplus, $923,191; total, $3,408,927.—V. 150, p. 855. 


Standard Commercial Tobacco Co., Inc.—<Sale of 


Shares Voided— 
The setting aside of the sale of 80,610 shares of stock of the Axton-Fisher 
Tobacco Co., as ordered last February by Robert P. Stephenson, referee, 
was confirmed June 17 by Federal Judge John M. Woolsey. The stock com- 
rised the principal asset of the Standard Commercial Tobacco Co., and 
ts sale, which took place May 4, 1939, was attacked by John M. Harlan, 
trustee of Standard Commercial. 
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Judge Woolsey approved Mr. Stephenson's finding that the sale was 
faulty because Elisworth D. Hill, a member of the stockholders reorganizing 
committee of Standard Commercial participated in the syndicate which 
bought the stock at $14 a share. : 

r. Hill had contended that he did so only after it appeared that Stand- 
ard Commercial could not be reorganized. Efforts at reorganization had 
been in progress for some time before the sale.—V. 150, p. 1147. 


Southern Ry.—Larnings— 


—~-2d Week of June—— ——Jan. 1 to June 14—~ 
1940 1939 1946 39 
Gross earnings (est.)_._.- $2,517,263 $2,401,667 $60,760,742 $56,514,461 
—V. 150, Pp. 3837. 


Standard Gas & Electric Co.—VFiles Answer to SEC 
Integration Order—Will Cut Debt Structure—To Dispose of 


Western Properties— 

The Securities and Exchange Commission announced June 14 that 
company filed an application (File 54-24) under Section 11 (e) of the Hold- 
ing Gompany Act for approval of a plan for the divestment of its control of 
San Diego Consolidated Gas & Electric Co. and The California Oregon 
Power Co. 

Standard Gas & Electric Co. owns 60.88% of the voting securities of 
San Diego Consolidated Gas & Electric and 56.20% of the voting securities 
of The California Oregon Power Co. 

Following a reclassification of the common stock of the two subsidiary 
companies, Standard Gas & Electric Co. proposes to offer the reclassified 
stock to the holders of its notes and debentures on an exchange basis. 
Details of the exchange offers will be filed by amendment. 

The application states that upon the final consummation of the plan, 
San Diego Consolidated Gas & Electric Co. and The California Oregon 
Power Co. will no longer be subsidiary companies of Standard Gas & Elec- 
tric Co. under the Holding Company Act and that a material step in the 
integration of the system under Section 11 (b) (1) of the Act will have been 
accomplished. 

San Diego Consolidated Gas & Electric Co. and The California Oregon 
Power Co. filed applications in connection with the proposed reclassifica- 
tion of their-common stock. 

Leo T. Crowley, Chairman, in a letter to stockholders June 15, states: 

Company's answer to a notice of and order for hearing issued . the 
SEC on March 6, 1940, under Section 11 (b) (1) of the Public Utilit old- 
=e Sean any Act of 1935 was filed with the Commission in Washington 
on June 14. 

The answer is a poopeset of compliance with integration provisions of the 
Act, developed in the t interests of the company and its security holders. 

As the first step, the securities owned in the companies listed in Group A 
will be disposed of at the most satisfactory prices possible, in a manner 
which will substantially reduce the company’s debt. Company from time 
to time also proposes to dispose of its holdings in the companies listed in 
Groups C and E, when it is believed the best prices are obtainable. It is 
pressaety contemplated that the proceeds realized from these holdings will 

used in connection with the integration of its properties in the Pittsburgh 
and(or) Minnesota-Wisconsin areas. 

The company reserves the right, however, to amend its present proposals 
if it should later appear to be in the best interests of the security holders 
to retain its interests in either the Oklahoma Gas & Electric Co. or the 
Louisville Gas & Electric Co. for purer of integration in lieu of one or 
more of the companies presently s fied for retention. 

It must be recogni that execution of the entire program will have to 
proceed in an orderly manner, and that the several steps may be modified 
or varied as developments occur. Maximum values for our properties 
must be realized and full consideration will be given to all — operat- 
ing, pévanteges and economies in the determination of such values. 

ou realize, of course, that all steps in the consummation of _ pecgvem 
must conform to law and be subject to the orders of latory ies. 

Previously announced plans are being crystal! to accomplish the 
disposal of the Western properties first, so that the essential reduction of 
the company's debt may soon be realized. (Appropriate applications for 

ission to carry out this part of the program were filed on June 14, 
940.) The rest of the program may then proceed and at the same time 
definite plans can be formulated and carried out in respect to the inevitable 
peewwaa mf of the company's capital structure, including the then re- 
maining debt. 

The program has been given thorough study and very careful considera- 
tion and it is our judgment that it is workable and highly desirable. Its 
accomplishment will result in the retention of valuable income producing 
properties, a reduced debt and a simplified capitalization. 

After citing exceptions to certain allegations in the SEC order, and out- 
lining the company’s corporate history, structure and activities, the com- 
Ppany’s answer states its proposal for compliance with integration provisions 
of law as follows: 


Notwithstanding the fact that there has been no judicial determination 
of the validity of ion 11 of the Act, respondent has cooperated with the 
Commission its work of integration. espondent, in response to the 


Commission's request, has heretofore submitted to it a tentative plan of 
integration, embracing also an improvement in respondent's capital struc- 
ture through the reduction of funded debt, and has from time to time dis- 
cussed that plan with members of the Commission and with its staff. 

Pursuant to the order, respondent now peepee as its plan the inte- 
renee p m hereinafter set forth, which provides for the ultimate 
imiting of the operations of its public utility subsidiary companies to two 
integrated public utility systems, and to such other businesses as are rea- 
sonably incidental or economically necessary or appropriate to the opera- 
tions of those two integrated public utility systems. This wy will ac- 
complish the fullest measure of integration under Section 11(b) (1) of the 
Act, and will also result in a material reduction of respondent's funded debt. 
Such a program is necessarily subject to 4 factors beyond respondent's 
control, including, among other matters, such integration plans as may be 
approved by the Commission with rapes to other holding company sys- 
tems, and the ability of respondent or its subsidiary companies to consum- 
mate the transactions required in the disposition or acquisition of those 
properties or securities necessary for the fulfillment of the program. For 
these reasons respondent reserves the right, in proposing herein such plan 
of integration, to submit to the Commission from time to time, by amend- 
ment Or supplement hereto, or otherwise, such revised or amended plan of 
integration as may be necessary or appropriate in the light of future cir- 
cumstances or conditions. 

Respondent's subsidiary companies directly involved in such program of 
integration are enumerated below by groups. 


Group A to Be Disposed of 


The companies listed in Group A are those the present or future sale, 
exchange or other disposition of the securities of which is contemplated, 
particularly as a part of respondent's plan for reduction of its funded debt. 

Group A includes San Diego Consolidated Gas & Electric Co., The Cali- 
fornia Oregon Power Co., Mountain States Power Co. and Southern Colo- 
rado Power Co. 

San Diego Consolidated Gas & Electric Co. is an electric and gas utility 
gompeny operating in the State of California. The California Oregon 
Power Co. is an electric utility company operating in northern California 
and Southern Oregon. 

As the initial step in its program for compliance with the provisions of 
Section 11(b) (1) of the Act, and in pursuance of a policy for reduction of 
its funded debt and for its ultimate recapitalization adopted by respondent 
prior to the date of the order, respondent proposes to offer to the holders 
of its outstanding notes and debentures the common stock of San Diego 
Consolidated Gas & Electric Co. and California Oregon Power Co., respec- 
tively, owned by it in exchange for such notes and debentures. The plan 
describing this proposed offer, which is necessarily subject to acceptance 
by the holders of such notes and debentures, has been filed by respondent 
wi the Ry ay for its approval. 

ountain States Power Co. is a public utility company operating in the 

Staten of Igaho, Montana, Oregon, South Dakota, Washinevon and W yom- 

a ern Colorado Power Co. ane i ty operat the 
Beste of Colorado... Rie 2 la i 

ent er proposes, as additional steps in its program for com- 

ee with the provisions of Section 11 (b) (1) of the Ree" as well as in 


hernace of its plans for reduction of funded debt, to dis of its in- 
vestments in Mountain States Power Co. and Southern Colorado Power 
Co. at such time and upon such terms as shall be in the best interests of 
respondent and its security holders, either by the delivery of the stocks of 
those companies owned by respondent to the holders of respondent's notes 
and debentures in exchange therefor, or by their sale or exchange for cash 
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or other securities, which may include notes and debentures of respondent 
or by some other method of disposal. 

The sale, exchange or other disposition of the securities of the companies 
listed in Group A would reduce the public utility operations of respondent's 
holding company system to the two integrated systems composed of the 
properties in the systems of the three companies hereinafter listed in 
Group B. which it is contempiated will be retained by respondent, and 
those of Oklahoma Gas & Electric Co. and Louisville Gas & Electric Co., 
which are hereinafter listed in Group C and which the respondent proposes 
to dispose of subject to the conditions set forth under Group C. 

Group B to Be Retained 

The companies listed in Group B are those which it is contemplated will 
be retained in respondent's system, and about which respondent's integra- 
tion program is centered. s 

Group B includes Philadelphia Co., Northern States Power Co. and 
Wisconsin Public Service Corp. = : 

The areas embraced or to be embraced in the two integrated public 
utility systems to be retained by the respondent, and the plans for integra- 
tion therein, are as follows: 

Pittsburgh Area—The utility assets in the Pittsburgh area are, and would 
consist of: (a) Electric generating plants, transmission lines and distribu- 
tion facilities situated in and about the City of Pittsburgh, Pa., all of which 
are and would be physically inter-connected; and (b) a system of coordi- 
nated gas utility companies Cgeretios in the same territory and extending 
into and through the State of West Virginia and into the State of Kentucky. 

The electric and gas — assets now located in the Pittsburgh area, 
and the retention of which in respondent's system is contemplated, are 
owned by the following subsidiary companies of respondent: Philadelphia 
Co., which controls Duquesne Light Co., Pittsburgh & West Virginia Gas 
Co. (in turn controlling Equitable Gas Co.), and Kentucky West Virginia 
Gas Co. 

Public utility operations in the Pittsburgh area would be limited initially 
to the companies listed above. Expansion in this area would necessarily 
depend upon such acquisitions of other utility properties, physically inter- 
connected with properties in that system, as might be made from time to 
time. 

The businesses of the various coal, steam heating, oil, transportation, 
service, and other non-utility subsidiaries of Philadelpnia Co. which are 
described in the answer of Philadelphia Co. et al. filed in this proceeding, 
would be retained as reasonably incidental or economically necessary or 
appropriate to the pubjic utility operations in the Pittsburgh area. 

Minnesota- Wisconsin Area—The utility assets in the Minnesota-Wiscon- 
sin area are: 

(a) Electric generating plants, transmission lines and distribution facili- 
ties situated in the States of Minnesota and Wisconsin, the upper peninsula 
of. Michigan, North Dakota, South Dakota, Illinois and Iowa, which are 
physcially inter-connected or capable of physical inter-connection; and 

tb) A system of coordinated fe utility companies operating in the States 
of Minnesota and Wisconsin, the upper peninsula of Michigan and eastern 
North Dakota, all in territory in which portions of the electric utility assets 
described in (a) above are located or closely adjacent thereto. 

The electric and gas utility assets now located in the territory described, 
and the retention of which in respondent's system is contemplated, are owned 
by the following subsidiary companies of respondent: 

Northern States Power Co. (Del.) Minneapolis Mill Co. 
Northern States Power Co.Minn.) Northern States Pow. Co.(N.J.) 
Interstate Lt. & Pr. Co. (Del.) St. Anthony Falls Water Pr. Co. 
The Elizabeth Lt. & Pow. Co. St. Croix Power Co. 
Interstate Lt. & Pr. Co. (Wis.) Northern States Pr. Co. (Wis.) 
Midland Public Service Co. Wisconsin Public Service vag 
Minneapolis Gen. Elec. Co. Menominee & Marinette Light & 
St. Croix Falls Minnesota Traction Co. 
Improvement Co. 
St. Croix Falls Wisconsin 
Improvement Co. 


The non-utility businesses of such subsidiary utility companies would be 
retained as reasonably incidental or economically necessary or appropriate 
to the public utility operations in the Minnesota-Wisconsin area , as well as 
the businesses of the following subsidiary companies: 

Mississippi & Kum River Boom Co.| Chippewa Valley Constructien Co. 
Chippewa & Flambeau Impt. Co. United Power & Land Co. 

Eau Claire Dells Improvement Co. Wisconsin Valley Improvement Co. 
Chippewa River Power & Fibre Co. 

At the present time the properties in the Minnesota-Wisconsin area are 
operated by two groups, pameety the Northern States Power Co. Group 
operating in Minnesota, North Dakota, South Dakota, Iowa, Illinois and 
western Wisconsin, and Wisconsin Public Service Corp. and its subsidiary 
o ting in the eastern pg eg of Wisconsin and the upper peninsula of 
Michigan, the systems of the two groups being presently inter-connected. 
Respondent prepeges to make the properties in the Minnesota-Wisconsin 
area the nucleus of a larger integrated system. To that end it will seek to 
acquire or aid in the acquisition of additional public utility pro ies so 
located and owned as to constitute, together with the properties of the com- 
panies now operating in that area, an int ted system extending through 
the geographic and economic area of which those companies now serve 
a substantial part and in which they occupy dominant positions. 

Respondent recognizes that under the present provisions of the order 
entered Sf the Commission on Dec. 27, 1938, in the proceeding entitled 
‘In the Matter of Northern States Power Co. (Del.), File Nos. 43-156 and 
56-4,"’ and of the certificate of incorporation, as amended, of that company, 
the present holdings of the respondent in the Northern States Power Co. 
system on Jan. 1, 1941, will not be of such a character as to constitute that 
system a part of the holding company system of the respondent, within the 
meaning of the Act. Therefore, respondent reserves the privilege of sub- 
mitting hereafter to the Commission, by amendment hereof or otherwise, 
a plan or plans for increasing its holdi in the Northern States Power Co. 
system in such manner as to then constitute that system a part of the hold- 
ing company system of the respondent within such meaning. 

Tne Northern States Power Co. and Wisconsin Public Service Corp. 
systems, already physically interconnected, now occupy advantageous 
positions for the carrying out of such an integration program in the Minne- 
sota-Wisconsin area, a position which can be rendered more favorable 
through a corporate consolidation of the two groups. 

The Northern States Power Co. properties, by reason of their location, 
are the central factor in any integration program in Minnesota, western 
Wisconsin and eastern North Dakota, and South Dakota. Wisconsin 
Public Service Corp. in turn occupies a strategic integration position in 
northern and eastern Wisconsin and in the upper peninsula of Michigan, 
first, because of its affiliation with Northern States Power Co., and, second, 
because it serves a large area in which are located important natural re- 
sources the development of which, through comprehensive public utility 
integration, offers far-reaching benefits. 

The public utility properties in respondent's system located in the Pitts- 
burgh area and in the Minnesota-Wisconsin area constitute an ‘integrated 
public utility system’’ as defined in the Act; each of such systems cannot be 
operated as an independent system without the loss of substantial econo- 
mies which can be secured by the retention of control thereof by respondent; 
and the continued combination of such systems under the controt of respon- 
dent is not so large (considering the state of the art and the area or region 
affected) as to impair the advantages of localized management, efficient 
Oo tion, or the effectiveness of regulation, and the businesses (other than 
the business of a public utility company as such) included in each of such 
systems are reasonably incidental or economically necessary or appropriate 
to the operations of such respective systems, and are necessary or appro- 
priate in the public interest or for the protection of investors or consumers 
and not detrimental to the proper functioning of such systems. 

Group C Properties to Be Sold or Exchanged 

Group C includes public utility companies or systems the sale, exchange 
or other disposition of which is contemplated under the present integration 
ees at such time as may be most advantageous to respondent and the 

olders of its securities, but with recognition by respondent of the fact 
that hereafter conditions may arise or factors be presented which will render 
it to the best interests of respondent and the investors in its securities that 
one or both of said companies or systems be retained as a part of the hold- 
ing company system of respondent in lieu of one or both of the systems 
hereinbefore specified for retention. = 

Group C includes Oklahoma Gas & Electric Co. and Louisville Gas 
& Electric Co. 

Oklahoma Area—The utility assets in the Oklahoma area consist of elec- 
tric generating plants, transmission lines and distribution facilities situated 
in oe States of Oklahoma and Arkansas which are physically inter-con- 
n . 











Volurie 150 


The electric utility assets now located in the Oklahoma area are owned by 
Oklahoma Gas & Electric Co. 

Louisville Area—The utility assets in the Louisville area consist of: 

(a) Electric generating plants, transmission lines and distribution facili- 
ties situated in aud about the City of Louisville, Ky., and in and about the 
City of Madison, Ind., which are physically interconnected; and 

(b) A system of coordinated gas utility companies operating in and about 
the City of Louisville, Ky., and in central and east central Kentucky. 

The electric and gas utility assets now located in the Louisville area are 
owned by the following subsidiary companies of respondent: 

Louisville Gas & Electric Co. (Del.) |Madison ht & Power Co. 

Louisville Gas & Elec. Co. (Ky.) Kentucky West Virginia Gas Co. 

Kentucky rae Line Co. 
Ohio Valley Transmission Corp. 

Upon, or as a part of, the pani tg, Em of its plan for integration in th® 
Pittsburgh area and the Minnesota-Wisconsin area, respondent would sell 
or exchange its investments in Oklahoma Gas & Electric Co. and Louisville 
Gas & Electric Co. (Del.), and employ the proceeds thereof in effecting a 
reduction of its funded debt or in the acquisition of other utility properties 
that would be added to the systems in those areas. If, however, the pro- 
gram for integration in those two areas for any reason cannot be accom- 
plished, respondent reserves the right to submit a revised or amended inte- 

tion program including Oklahoma Gas & Electric Co. or Louisville 
as & Electric Co. or both as a part of the holding company system of the 


respondent. 
Group D to Be Retained 


Under the plan the stock of Public Utility Engineering & Service Corp. 
would be retained by respondent. 

Public Utility Engineering & Service Corp. would render to the companies 
in respondent's system services of the nature now performed by the Service 
Corporation. It would not be possible for any of the companies in the 
respondent's holding company system, except at a greatly inc cost, 
to provide an adequate substitute for the services now being rendered to 
them by Public Utility Engineering & Service Corp. 

Group E, Miscellaneous Companies Owned 

The remaining companies in which securities are owned by respondent 

are listed below as Group E: 

Deep Rock Oil & Refining Co. 

Deep Rock Oil Corp. 

Empresa de Servicios Publicos de los 

Estados Mexicanos, S. A. 

Market Street Railway Co. 
Pacific Gas &Electric Co. 


Miscellaneous securities: 
Horseshoe Lake Oil & Gas Co. 
Madaras Rotor Power Co. 

San Diego Securities Co. 
Securities Corporation General 
The Little Woif Power Co. 
Tri-State Land Co. 


Respondent proposes, from time to time, subject to the provegens of its 
various trust corecmenss and supplements thereto, and subject further to 
the condition that adequate consideration be received therefor, to dispose 
of its investments in the various companies set forth in Group E and to 
apply the proceeds thereof to the acquisition of securities of public utility 
companies so situated that they would constitute natural and proper addi- 
tions to respondent's then integrated public utility systems, or to the retire- 
ment of respondent's debt, or to otherwise improving its capital structure. 
Deep Rock Oil Corp. has been engaged since Mar. 1, 1933 in p 
for reorganization. n Feb. 29, 1940, an order was entered by the U. 8. 
District Court for the Northern District of Oklahoma, hol that re- 
spondent was not entitled to participate in the reorganization of that cor- 
poration and that Deep Rock Oil Corp. was the owner of all the stock of 
eep Rock Oil & Refining Co., and directing that the note and the stock of 
the latter company held by respondent be surrendered. An ap 1 from 
this order is now pending in the U. 8. Circuit Court of Appeals for the 
Tenth Circuit. 


Program for Integration Has Been Correlated with Debt Reduction Plan 

Respondent had outstanding at Dec. 31, 1939 $71,209,500 (which at 
Mar. 31, 1940 had been reduced to $70,524,500) of 6% notes and debentures, 
with maturities in the years 1948, 1951, 1957 and 1966 (including $22,200,- 
900 of 6% debentures issued by Standard Power & Light Corp. and assumed 
by respondent); 1,225,790 shares of prior preference stock, $7 cumulative, 
and $6 cumulative, and $4 cumulative preferred stock, representing aggre- 
gate capital of $87,350,943, and 2,162,607 shares of common stock repre- 
senting capital of $21,626,070. 

Dividends on the cumulative prior preference stock have not been paid 
in full since Sept. 30, 1933, and were discontinued in 1934. Dividends on 
the $4 cumulative preferred stock have not been paid since Feb. 28, 1933. 
Dividends accumulated to Dec. 31, 1939 on the prior preference stock, 
$7 cumulative, not declared or paid, amount to $15,341,694; on the prior 

reference , $6 cumulative, $3,570,000, and to Nov. 30, 1939, on the 
cumulative preferred stock, $20,450,934; a total of $39,362,628. Re- 
spondent’s earned surplus at Dec. 31, 1939 amounted to $2,080,533. 

Respondent has considered the desirability of improving its capital 
structure, and therefore, in the formulation of the program for the inte- 
gration of its public utility systems required by the Act, has correlated 
therewith a plan for a material reduction in respondent's funded debt, 
thereby making possible a readjustment of its capital structure. 

Thus, the integration program pro herein not only presents an 
appropriate method of compliance with the Act, but provides a construc- 
tive means for an improved capital structure which, it is believed by re- 
spondent, will be to the benefit of the holders of its securities. 


Changes to Be Made in Carrying Out Company's Plan 


The carrying out of respondent's plan of integration will result in the 
following changes: 

(a) The elimination from respondent's system of six public utility com 
panies, operating in six separate areas. 

(b) The reduction of the number of States in which the electric and gas 
utilities in respondent's system will operate from 20 to 10. 

(c) The elimination from respondent's system of those non-utility com- 
joa which are not necessary to public utility operations under the plan; 
an 

(d) The reduction of respondent's funded debt, thereby facilitating a 
readjustment of its capital structure. 

The consummation of the plan will also result in (1) the limitation of 
respondent's holding company system to a single integrated public utility 
system, and to such other businesses as are reasonably incidental, or eco- 
nomically necessary or appropriate to the operations of such integrated 
public utility system; (2) the control of one additional integrated — 
utility system, which additional system cannot be operated as an indepen- 
dent system without the loss of substantial economies which can be secured 
by the retention of control of such system by respondent, and will be 
located in one State or in ee yoy States; and (3) the retention in such 
additional system of an interest in businesses (other than the business of a 
public utility company as such) which are necessary or appropriate in the 
public interest or for the protection of investors or consumers and not detri- 
mental to the proper functioning of such system. The continued combina- 
tion of such systems under the control of respondent will not be so large 
(considering the state of the art and the area or on aff ) as to 
impair the advantages of localized management, cient operation, or 
the effectiveness of regulation. 


Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended June 15, 1940, totaled 127,- 
345,610 kilowatt-hours, as compared with 111,560,264 kilowatt-hours for 
the corresponding week last year, an increase of 14.1% .—V. 150, p. 3838. 


Standard Power & Light Co.—To Acquire 330,000 
Shares Series B Common from Byllesby for Retirement— 


The Securities and Exchange Commission June 14 announced that the 
corporation filed an ———- (File 70-85) under the Holding Company 
Act for an order of the Commission mag the acquisition for retirement 
of 330,000 shares of its common stock, series B, from H. M. Byllesby & 
Co. The application stated that the stock is to be acquired for no con- 
sideration at the present time. H. M. Byllesby & Co. will share in the 
distribution of the assets of Standard Power & Light Corp. in the amount 
to which the 330,000 shares would be entitled when and as any distribution 
of the assets takes place, it is stated. Hearing on the application will be 
held June 26.—V. 150, p. 3838. 


(Frederick) Stearns & Co.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents Pl sere $y) ae 
oO cents 


stock, payable June 29 to_holders of record June 
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was paid on March 30, last; 1214 cents on Dec. 28, 1939, and previously 
at; amma dividends of 25 cents per share were distributed.—V. 150, 


(John B.) Stetson Co.—Larnings— 
_6 Months Ended— Apr. 29,’40 May 1,’'39 May 2, ’38 
Net profit after deprec., taxes, &c____ $49,575 $37, 108s$385,269 











Earn. per sh. on 60,000 shs. 8% 
eee. CORP Gil vnkas ob xcs bunwden $0.82 $0.61 Nil 
Balance Sheet 
__Assets— Apr. 29,°40 May1,'39; Ltabdilities— Apr. 29° 40 May 1, '39 
sae $300,626 $313,490} Notes payable... $$ -.---- $500, 
Accts.receivable 1,224,081 1,254,816! Acc. payable, &c $453,279 313,393 
Inventories _... 2,523,514 2,538,934] Preferred stock. 1,500, 1,500,000 
Invest. in & ad- Common stock . 6,059,850 6,060,250 
vances to sub_ 177,106 212,697 | Surplus_....... pa J 2,606,617 
Other assets ____ 67 ,685 77,804 
Land, blidgs, 
mach. &equip 5,308,255 5,511,264 
Dies, stamps, 
patents, &c _. 1,000,000 1,000,000 
Deferréd charges 76,908 71,255 
,, | RPP? $10,678,175 $10,980,260 BE saahad $10,678,175 $10,980,260 
—V. 150, p. 137. 


(Hugo) Stinnes Corp.—To Propose Plan for Maturing 
Notes—To Pay July 1 Interest— 


The company in a letter dated June 18, states: 

The $2,010,500 10-year 7% gold notes, mature July 1, 1940. Since the 
money required to pay the notes must, in one way or another, be obtained 
by the corporation from its German debtors and subsidiaries, the principal 
of and deferred interest on the notes cannot be paid on that date. Mone 
are at hand sufficient to pay the semi-annual instalment of interest, at the 
rate of 4% per annum, due July 1, 1940, and coupons for such interest 
will be pa d on presentation at the offices of the joint paying agents, Halsey, 
Stuart & Co., Inc. or A. G. Becker & Co., Inc., in New York and Chicago. 

Corporation contemplates proposing a plan to its noteholders which in 
the opinion of the corporation will best protect their interest. Corporation 
is attempting at present to clear this plan under the Trust Indenture Act 
of 1939 with the Securities and Exchange Co ion. Corporation expects 
the proceedings before the Commission to be terminated in the near future 
— Te communicate with noteholders immediately thereafter.—V. 150, 
Pp. 8. 


Submarine Signal Co.—To Pay 50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, par $25, payable June 28 to holders of record June 24. This com- 
paid on Dec. 30, last; 50 cents paid on June 30, last; 

1.50 oe on Dec. 27, 1938; 50 ss on June 30, 1938; $1.50 on Dec. 24 
1937; 50 cents paid on March 18, 1937, a dividend of 50 cents and a s 1 
dividend of $2.50 paid on Dec. 14, 1936, and 50 cents per share distributed 
on May 12, 1936, and on Noy. 12, 1935.—V. 150, p. 2117. 


Supervised Shares, Inc.—Net Assets— 


The company reports net assets of $6,223,781 at the close of the second 
quarter of the current fiscal year on May 31, 1940. This figure amounted 
to $7.58 a share on the 821,494 shares then outstanding.—V. 150, p. 2441. 


Tampa Electric Co.—Larnings— 


Period End, May 31— 1940—Month—1939 
Operating revenues. - _- $410,966 $383 ,352 
Gross income after re- 

tirement accruals. -__ 122,326 130,836 
Net income. .........- 121,692 130,244 
—V. 150, p. 3529. 


Taylorcraft Aviation Corp.—To File for Preferred Stock 
Offering— 

To provide additional capital for more than doubling its facilities, 
registration statement covering a proposed public offering of 30,000 shares 
of 50 cents cumulative convertible preferred stock, series A, will be filed 
shortly with the Securities and Exchange Commission, according to an 
announcement made by C. G. Taylor, President. Underwriters of the issue 
are to be Hoit, Rose & Troster and Mackubin, Legg & Co. 

The company intends to use the P of the sale for payment of a 
note, for the erection of additional plant and hangar space and installation 
of equipment, and for experimental and engineering work, the balance to 
be added to the ouneeeyS general funds. After sale of the new preferred 
stock the company will have outstanding 30,000 shares of 50 cents cumu- 
lative convertible preferred stock, series A, and 198,344 shares of $1 par 
value common stock, comprising the tota] capitalization outstanding. 

The company, with plants and flying field in Alliance, Ohio, is engaged 
in the development, manufacture, sale and servicing of small, low-priced 
airplanes, principally a highwing monoplane of the two-passenger cabin type 
in two model combinations, the current list prices of which range between 
$1,475 and $1,898. The Taylorcraft planes are widely used in the Civil 
Aeronautics program. 

In 1939 the company sold 480 planes for net sales of $625,244. For the 
first five months of 1940 the comparable figures are 254 and $333,179. Since 
the incorporation of the company in March, 1937 more than 95% of sales 
have been made to domestic purchasers. 

As of June 14, 1940 the company had unfilled orders for 110 planes at an 
aggregate net selling price of $147,418 and unfilled orders for parts at an 
aggregate selling price of $1,030.—V. 149, p. 2099. 


Thompson Automatic Arms Corp.— Vew Official— 
See Columbia Broadcasting System, above.—V. 150, p. 2441. 


Timm Aircraft Corp.—T7o Increase Stock— 

Seeking to increase the amount of its stock from 650,000 shares to 1,500,- 
000 shares (par $1) corporation on June 12, filed an amendment to its 
original articles of incorporation with the Secretary of State of California. 

Jompany recently filed a registration statement with the Securities and 
Exchange Commission covering 215,835 shares of common stock which will 
first be offered to stockholders and others through rights at $1 per share 
and the unsubscribed portion will be offered through underwriter. Proceeds 
of the issue will be used for debt, machinery, equipment and working 
capital. G. Brashears & Co. and Smith, Barney & Co. are named under- 
writers.—V. 150, p. 3530. 


Transcontinental & Western Air, 


Western Exchanges— 

Listing of the stock of the company on the Los Angeles and _ San Fran- 
cisco Stock Exchanges in addition to present listing on the New York Stock 
Exchange was announced June 19 by Jack Frye, President of the airline. 

Mr. Frye said that the new service to stockholders was being put into 
effect on the Los Angeles and San Francisco exchanges because of the grow- 
ing importance of Western financial markets. 

A fleet of four-engine 33-passenger Boeing ‘‘Stratoliners’’ will be put into 
service by TWA over its coast-to-coast route about July 7 as part of an 
expansion program in progress following an increase of 65% in revenue 
passenger miles flown during the first four months of 1940, compared with 
the same period last year.—V. 150, p. 2748. 


Transport Co. of New York—List Companies in Merger 
Further details of the merger planned by the Transport Co. of New 
York were made public June 16 through the filing with the Interstate 
Commerce Commission of an application for permission to acquire 16 


her companies. 
as The companies to be acquired for cash and stock are listed as follows: 


The Hertz Dricurself Stations, Inc., for $2,889,726 in cash and $420,288 


n stock. 
= M % Moran Transportation Lines, Inc., for $825,0C0 cash and $423,500 


tock. 
corhe Davidson Transfer and Storage Co., for $581,250 cash and $298,375 


tock. 
OM, & J. Transportation Co. for $935,000 cash, $55,000 preferred stock, 
stoc 


58,000 common ‘ 
ane hidleeex Transportation Co., for $100,000 cash and $41,875 common 


stock. 


1940—12 Mos.—1939 
$4,847,211 $4,486,298 


1,486,801 1,498,493 
1,479,650 1,490,465 
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Smith & Solomon Trucking Co., for $121,875 cash, $32,500 preferred 
stock and $30,462 common stock. 

Wright Line, for $9,500 cash and $877 common stock. 

Hampton Road Transportation Co., for $36,500 cash and $16,277 com- 
mon stock. 

Branch Motor Express Co., for $287,500 cash, $30.000 preferred stock, 
and $4z,86z common stock. 

McCarthy Freight System, Inc., and Southern New England Terminals, 
Inc., for $690,000 cash, $105,000 preferred stock, and $226,500 common 


stock. 
U-Dryvit Auto Rental Co., Inc., for $619,101 cash and $171,475 common 


stock. 

Pyramid Motor Freight Corp., for $45C,298 cash and $117,202 common 
stock. 
Southeastern Motor Lines, Inc., for $270,000 cash and $70,500 common 


stock. 
Atlantic States Motor Lines, Inc., for $175,000 cash and $23,725 in com- 


mon stock. 
Shein’s Express, Inc., and Jay Bee Corp., for $465,000 cash, $100,875 
common stock, and $30,000 preferred stock.—V. 150, p. 3530. 


Twin Disc Clutch Co.—T7 0 Pay 50-Cent Dividend— « 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable June 27 to holders of record June 17. Divi- 
dend of 75 cents was paid on April 1, last, and Dec. 28, 1939; 50 cents was 
paid on June 28, and on April 1, 1939; and dividends totaling $2.75 per share 
were distributed during 1938.—V. 149, p. 1931. 


Twin State Gas & Electric Co.—£arnings— 
Period End. May 31— 1940—Month—1939  1940—12 Mos.—1939 
Operating revenues $206,493 $194,218 $2,610,358 $2,553,235 
Operating expenses __ _ - - 115,981 1,756,853 1,706,341 
State & municipal taxes_ 16,322 191,313 189,227 
Social security taxes_--- 1,570 18,574 18,299 
Fed. (inc. inc. tax) taxes 10,059 118,504 113,561 
$50,286 $525,114 $525,807 

64 3,887 2,092 


$529,001 
133 ,936 
86,022 
36 ,657 


$272,386 
249,475 





Net operating income- 
Non-oper. income (net) - 





$527 899 
133 ,936 
87,744 
52,504 


$253,715 
249,475 


Gross income--_--.---- 
Bond interest 
Other interest (net) 
Other deductions 


7 467 
5,492 


$26 ,230 
20,790 





Net income 
Pref. div. requirements- 
—VvV. 150, p. 3221. 


Ulen & Co.—Reorganization— 

The petition of the company for permission to reorganize under provi- 
sions of the National Bagsrupicy Act has been approved by Federal Judge 
Henry W. Goddard. The Court Se Victor M. Tyler as trustee 
to operate and manage the company’s business. The trustee was instructed 
to prepare and file a plan of reorganization on or before Aug. 21, or report 
to ee the reasons why reorganization cannot be effected.—V. 150, 
Pp. 3367. 

Union Pacific RR.—£arnings— 


Period End. May 31—_ 1940—Month—1939 1940—5 Mos.—1939 
Freight revenues $10,057,758 $10,259,458 $49,469,982 $47,731,099 
1 396 = 1 092 5 489 «6 


Passenger revenues-.--_. ‘ ‘ , a d ,005 ,267 

Mail revenues 469,445 452,691 2,216,173 2,150,676 

Express revenues 204, 194 ,59% 809,206 781,280 
307 ,650 352,546 1,572,974 1,66 
141,557 776,697 678,543 


20,790 


All other transp. revs. - 1 ‘596 
Incidental revenues. - ~~ 160 ,323 


Ry. oper. revenues_-__$12,421,770 $12,784.703 $60,706,521 $59,008,461 
aint. of way andstruc. 1,180,858 1,483,233 5,478,639 5,566,465 
aint. of equipment... 2, 2,674,882 12,327,337 

Traffic expenses 512,977 2,180,479 

Transportation expense_ 4,364,313 21,841,883 

Miscell. operations 299,522 1,227 520 

General expenses 486,867 2,310,926 

Transp. for investment. Cr72 


Net rev. fromry. oper. $3,058,422 $2,962,877 $15,339,737 $13.945.933 
Railway tax accruals... 1,202,238 1,306,058 6,629,200 6,461,760 


Railway oper. income $1,856,384 $1,656.819 $8.710,537 $7,484,173 
Equipment rents (net) _ 571.098 720,375 2,966,981 3,201,490 
Joint facility rents (net) - 4,769 61,336 230,164 

$5,559,482 $4,052,519 


184,074 
Net ry. oper. income. $1,280,517 $875,208 
—V. 150, p. 3376. 


Union Premier Food Stores, Inc.— Sales— 


Period End. June15— 1940—4 Weeks—1939 1940—24 Weeks—1939 
ub dtctide nde odes $2,264,526 $1,790,752 $13,648,158 $10,419,270 
—V. 150, p. 3839. 


Union Twist Drill Co.—To Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable June 29 to holders of record June 24. This compares with 
25 cents paid on March 30, last; 50 cents paid on Dec. 29, last, and 25 cents 
paid on om. 29 and July 1, 1939, this latter being the first dividend paid 
since Dec. 27, 1938 when a regular quarterly dividend of 25 cents per share 
was distributed.—V. 150, p. 1619. 


United Light & Power Co. (& Subs.)—Farnings— 


12 Months Ended April 30-— 1940 1939 
Gross operating earnings of subsidiaries (after 
eliminating intercompany transfers)... ___.______ $94,086,822 $88,431,989 
General operating expenses 43,474,053 41,114,882 
Maintenance 4,779,946 4,678,148 
Provision for depreciation —-__--— ~~ . 9,562,222 9,506,374 
Genera: taxes and estimated Federal income taxes 12,391,358 10,697,871 
$23,879,242 $22,434,714 

1,999,998 1,407,727 




















Net earnings from opers. of subsidiaries 
Non-operating income of subsidiaries _ _- 


Total income of subsidiaries...........______. $25,879,240 $23,842,442 
Interest, amortization and preferred dividends of 
15,690,385 15,859,265 


subsidiaries 
$10,188,856 $7,983,177 
2,170,773 1,985,713 





Balance 
Proportion of earnings, attributable to minority 
common stock 





Equity of United Light & Power Co. in earnings 

of subsidiaries $8,018,083 
Income of United Light & Power Co. (exclusive of 

income received from subsidiaries) 18,771 


Total $8,036,854 
476:870 


7,559.9 
Interest on long-term debt, bond discount and ex- ° aia 
2,400,025 


pense, &c., of holding company 
Balance transferred to consolidated surplus..__ $5,159,959 
Earnings of Company Only 
12 Months Ended April 30— 
Gross income 


$5,997 464 
20,762 


$6,018,226 
322,810 


$5,695,415 
2,405,389 
$3 ,290 026 











1940 
$4,943,525 
476,870 
2,356 582 
43 443 


$2,066,630 


1939 
$3 357.493 
322,810 
2,365,732 
39,658 





$629,294 


United Gas Improvement Co.— Weekly Output— 
The e:ectric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: Week 
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June 22, 1940 


ended June 15, 1940, 104,352,624 kwh.: same week last year, 96,297,371 
kwh.: an increase of 8,055,253 kwh., or 8.4% .—V. 150, p. 3840. 


United Air Lines Transport Corp —Permission to 
Acquire Western Air Express Denied— 

The Civil Aeronautics Authority on June 19 turned down an application 
by the company to acquire control of Western Air Express Corp., ruling 
that such a merger would restrain competition. 

The CAA, however, approved a United Air Lines application to inter- 
change sleeper plane equipment with Western Air Express, thus giving 
United a through route from New York to Los Angeles. 

United's application to acquire control of Western Air had been contested 
by Transcontinental & Western Air, Inc., and a group of minority stock- 
holders of Western Air Express.—V. 150, p. 3221. 


United Light & Rys. Co. (& Subs.)—Earnings— 


12 Months Ended April 30— 1940 
Gross oper. earns. of sub. and controlled cos. (after 

eliminating intercompany transfers) $83 480,121 $78,589,722 
General operating expenses 38,607,674 36,543,931 
4,287,748 4,185,540 
Provision for depreciation 8,662,077 8,483 873 
General taxes and estimated Federal income taxes. 10,920,009 9,401,796 


1939 





Net earnings from operations of subsidiary and 
controlled companies 
Non-oper. income of sub. and controlled cos 


$21,002,612 $19,974,582 
1,048,768 972,722 


$20,947,304 
13,253,334 
‘$7,693,970 
1,985,713 


Total income of sub. and controlled companies _ _ $22,051,380 
Interest, amortization and preferred dividends of 
subsidiary and controlled companies 


Balance . 
Proportion of earnings, at 
common stock . 


Equity of United Light & Rys. Co. in earnings of : 

subsidiary and controlled companies____..._ $6,773,941 
Income of United Light & Rys. Co. (exclusive of 

income rceeived from subsidiaries) - - — - - - 1,038,280 


--- $7,812,222 
3 108 ,802 
92,869 


_. $7,610,551 


2,170,773 


$5,708,257 


Expenses of United Light & Rys. Co-_--- 
Taxes of United Light & Rys. Co-_- 


137,549 
279,313 


Balance $6,086,949 


Holding Company Deductions— 
Interest on 5% % debentures, due 1952 
Other interest . a ae 
Amortization of debenture discount and expense - - 
Taxes on debenture interest Fed 


1,343,320 
41,998 
19,093 


Balance transferred to consolidated surplus__.. $6,206,140 
Prior preferred stock dividends 1,214,949 


PE ...s cdc ab edeetets sbeaeatbsngedeseoesne $4,991,191 
—vV. 150, p. 3839. 

United States & International Securities Corp.— 
No Dividend— 

Directors at their recent meeting took no action on payment of the divi~ 
dend ordinarily due at this time on the $5 cumulative first preferred stock. 
Dividend of $1.25 per share was paid on this issue on March 30, last. 
Dividends are in arrears.—V. 150, p. 2597. 


United States Smelting, Refining & Mining Co.— 
Estimated Consolidated Earnings for 5 Months Ended May 31 
1939 1938 
$1,926,473 $1,812,392 
730,669 


756,174 
$1,145,804 $1,056,218 $2,613,184 
682,424 682,424 682,424 


$463,380 $373,794 $1,930,760 
$0.88 $0.71 $3.65 


1,345,465 
2,768 


42,081 
18,942 
$4,677,693 
1,214,505 


"$3,463,188 


1937 
$3 459,248 
846,064 


Gross earnings 
Property reserves 





“$1,944,031 
682'424 


$1,261,607 
$2.39 


Net earnings _.....-.. 
Pref. div. requirements _ 


Balance. ... 4. 
Earns. per sh. on 528,765 
shs. of com. stk. outst. 
—V. 150, p. 2130. 


Universal Pictures Co., Inc.—Arranges Credit— 

A supplemental revolving credit agreement has been made by the com- 
pany, and the Commercial National Bank & Trust Co. and the Irving 
Trust Co., dated May 23, 1940, according to a report to the Securities and 
Exchange Commission. It extends the terminating date from Oct. 13, 
1940, to Oct. 13, 1941, increases the credit from $2,500,000 to a maximum 
of $3,500,000 on Aug. 1, 1940, and provides for reductions thereafter to 
$2,500,000 from March 1, 1941, to the end of the extended period and an 


increase of 0.5% in interest.—V. 150, p. 3682. 
Kirkwood, Mo.— 


Ursuline Convent & Academy, 
Bonds Offered—Dempsey-Tegeler & Co., St. Louis, Mo., 
are offering $150,000 Ist & ref. mtge. 214-3 % serial bonds. 

Dated July 1, 1940: principal payable semi-annually, Jan. 1, 1941 to and 
including July 1, 1952. 

Principal and interest payable J-J 1 at office of Mutual Bank & Trust 
©o., St. Louis, Mo. Bonds in coupon form—$500 denom. Bonds may be 
prepaid and redeemed on any semi-annual interest payment date on 30 
or previous written notice at and interest. 

hese bonds are the direct obligations of Ursuline Covent and Academy, 
a corporation duly incorporated in Missouri, and are further secured by a 
first and refunding martnee deed of trust on property of the corporation 
located in Kirkwood, St. uis County, Mo., consisting of 26% acres, more 
or less, together with the improvements erected thereon consisting of a large 
modern brick academy and convent providing school facilities for girls, and 
a brick building to the south of the academy as the Motherhouse and 
Novitiate for the Central Province of the Ursuline community. The Ursu- 
line Convent and Academy located in Kirkwood has 256 pupils. The land 
and buildings given as security for this loan have been valued at $350,000. 

The Ursuline Convent and Acoiomy © a member of the Centra! Province 
of the Ursuline community, which vince is represented in the Arch- 
dioceses of Chicago, New Orleans, St. Louis, St. Pau: and San Antonio, and 
in the Dioceses of Dallas, Galveston, Lincoln, Omaha and Springfield. 
Also, in Cuba and Mexico. This particular Province owns or conducts two 
colleges, two normal schools, 1 emies, seven co-educational high 
schools, 46 parochial schools, 11 private grammar schools, one Apostolic 
school and one novitiate. This Province has 761 professed nuns, 19 novices, 
16 postulants and 18 aspirants. The Ursuline Sisters of this Order were 
established in the United States in 1727. : 

The purpose of the issue is to refund the present outstanding indebtednes 
at ar duced interest rate. 


Utah Idaho Central RR. Corp.—/Purchase— 

The Interstate Commerce Commission on May 27 authorized the pur- 
chase and operation by the corporation of the properties of the Utah Idaho 
Central RR. Co. See also V. 150, p. 3540. 


Utah-Idaho Sugar Co.—Preferred Dividend— 

Directors have declared a dividend of 30 cents per share on the pref. 
class A stock, payable June 29 to holders of record June 21. Dividend of 
15 cents was paid on March 30, last, and 30 cents was paid on Feb. 23, last. 
we ow being the first dividend paid since September, 1938.—V. 150, 
p. 2130. 


Utilities Power & Light Corp.—To Be Suspended— 

The 30-year 5% gold debentures due Feb. 1 1959 (stam and un- 
stamped) and the 5% % 20-year gold debentures, due June 1, 1947 (stamped 
and unstamped) will stricken from dealings on the New York Stock 
Exchange on June 27. 

The plan of reorganization has been consummated and the securities are 
exchangeable for Ogden Corp. securities. —V. 150, p. 2443. 
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Valspar Corp. (& Subs.)—Larnings— 

12 Mos. End. May 31— 1940 1939 1938 1937 " 
x Net profit y$229,884 $110,616 $107 ,604 $299,162 

x After charges, depreciation and Federal income taxes. y Equal to 28 
cents a share on 385,110 shares $1 par common stock.—V. 150, p. 1300. 


Veeder-Root, Inc.—Earnings— 

———20 Wks. End.—— 8 Wks. End. 

May 18, 40 May 20, ’39 Feb. 25. 39 
465 403 $336,833 $147 ,009 
100,000 100,000 


$236,833 $147,009 


Period— 
Net earns. after all charges & taxes___ 
Dividends paid 


ND a 05s i oats dee geal la $365,403 
Comparative Balance Sheet 
May 18,'40 May 20,'39 Liabilities — 
$702,042 Curr. accts. pay -- 
1,008,348 Acerd. raxes, pay- 
304,438 | Accruals & reserves 
732,859 ; 
1,867 ,417 | Capital stock 
101,171 | Earned surpl, 
| ginning of year. 1,567,102 
207,843 | Capital surplus... 701,334 


RO 2 x 6440080 $5,300,993 $4,924,115 





May 18,'40 May 20,°39 
$45,144 $46,458 
296,501 202,523 


109,512 
2,500 ,000 


1,364,291 
701,334 


Assets— 
Cash $1,069 022 
U. 8. Govt. obligs. 1,007,563 
Notes & accts.rec. 277,834 
Inventories 758,709 
Fixed assets, net_. 1,859,476 

120,186 


208 ,203 


—— 


$5,300,993 $4,924,118 | 
. 150, p. 3682. 


Waialua Agricultural Co., Ltd.—£Zarnings— 


Calendar Years— 
Gross receipts from sugar and molasses _ - - - 
Gross income from harvesting planters’ cane _ _ 


Invests. in 





1939 1938 _ 
_.. $3,112,526 $2,534,854 
et 5,495 6.540 


"$2,541,393 

7 3,076,085 
10ss$534 692 
226.077 








Profit on sugar and molasses _ 


Other operating income 189,678 


$318,351 loss$308,615 
20,593 184,987 


$297,758 loss$493 ,602 

“ 1,072,146 821,464 
: 17,715 14,678 
—s 146,949 89,804 


Net profit ......- ee $907,481 $716,982 
Comparative Balance Sheet Dec. 31 
1939 1938 
Assets— $ $ 
| 18,631 23,125) Payrolls __--- --- 
Due from agents_. 810,563 394,535| Accounts payable_ 
Accts.receivable.. 130,581 148,789 | Long-term contr’ts 
Advs. to planters - 1,047 3,566 (current crop) - - 
Notes receivable _ - 19,336 35,025} Accrued income & 
Accrued income - - 48 623 42,941 excise taxes __—__ 
Time deposits____ 1,200,000 ,200 ,000 | Deferred liabilities 205,198 326,340 
Marketable secur 610,352 708 ,021 | Reserves___...-- 67 ,802 76,528 
Inventories _ _ _ - 350,827 395,345| Common stock _ _ _ 12,187,500 12,187,500 
Growing crops ---- 875,000 875,000 | Surplus...._...... 5,022,923 4,812,122 
Deferred _ _ - 383,351 379,256 
Investments ___.. 7,797,453 7,797,453 
Real estate & water 


Net operating income _ _ - 
Operating charges 





Operating profit 
Financial income 


1939 
Liabilities— $ 
48,251 
64,821 


30,750 
161,931 


1938 
bs] 


48,889 
41,890 


32,980 
47,818 


458,850 
105,701 


4,006 461 


Leased lands - - 94,886 
x Bldgs., mach'y 


equipment : 3,913,186 





17,789,177 17,574,068 17,789,177 17,574,068 
x After reserve for depreciation of $4,653,962 in 1939 and $4,438,138 in 
1938.—V. 150, p. 3222. 


Waite Amulet Mines—/nitial Dividend— 

Directors have declared an initial dividend of 10 cents per share on the 
a stock, payable July 15 to holders of record June 29.—V. 149, 
Pp. 1342. 


Warner & Swasey Co., Cleveland—Public Distribution 
Studied for Stock— 


Smith, Barney & Co. is discussing with the company the possibility of 
a quate distribution of a portion of its outstanding capital stock. 
jJarner & Swasey Co. is one of the country’s leading manufacturers of 
precision machine tools, being the largest producer of turret lathes. The 
company's capital stock is closely held and it is believed that if public dis- 
tribution is made it will be the first public offering of Warner & Swasey 
stock. (‘‘Wall Street Journal.’’) 


Western Air Express Corp.—— Verger Denied— 
See United Air Lines Transport Corp.—V. 150, p. 1955. 


Western Steel Products Corp., Ltd.—Earnings— 
Earnings for Year Ended Dec. 31, 1939 
Gross profit on sales 
Selling, administrative and financial expenses, $359,769; depre- 
ciation, $106,932; remuneration of executive officers, $24,107: 
bond interest, $35,000; legal fees, $1,936 


Ee a ee 
Rentals, investment and sundry income__-_-_____- 


Net operating profit  -—_ _-- . — oe 
Provision for Dominion and Provincial income taxes_-- - 

Net profit for year $141,611 

Assets—Cash on hand and in banks, $40,120; accounts receivable (less 
reserve of, $45,581), $432,872: inventories, $781,636; deferred charges, 
$16,846; investments, $9,172; land, buildings, machinery and equipment 
(less reserves for depreciation of $1,626,193), $2,029,357; total, $3,310,003. 

Liabilities—Bank advances, $15,000; accounts payable and accrued 
charges, $148,638; taxes payable and accrued, $57 ,678; bond interest accrued 
$14,583; funded debt, $700,000; reserve for contingencies, $500,000; capital 
stock (117,983 no par shares), $1,450,000; earned surplus, $424,104; total, 
$3,310,003 .—V. 150, p. 2751. 


Wheeling Electric Co.—-Earnings— 


Calendar Y ears— 1939 1938 
Oper. revenue, electric_. $2,679,367 $2.! 
Operation 1,360,807 ‘ 
Maintenance 88,191 
Depreciation 242,048 

424,991 
$563 ,330 
39,094 
$602,424 
127,850 


=] 


“N 


21936 
$2,388 ,424 
1,234,102 
72,976 
216,711 
338,633 
$526,001 
26,243 
$552,245 
139,366 
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Interest on funded debt _ 
Amort. of debt disc. and 
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Net income__....... $463,025 
Pref. stock dividends. - . 154,968 
Common stock divs-_--_- 228,554 
a Amounts restated for comparative purposes. 
Balance Sheet Dec. 31, 1939 
Assets—Utility plant, $8,766,882; construction contracts uncompleted, 
$17,489; investment and fund accounts, $205,920; cash, $680,401; working 


02,1: 
31. 


1,41 
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funds, $6,100; accounts and notes receivable, $321,157; materials and 
supplies, $90,508; merchandise for resale, $5,074; prepaid insurance, taxes, 
&c., $13,285; accounts and notes receivable (not current), $46,275; deferred 
and unadjusted charges, $190,061; total, $10,343,150. 

Liabilities—Funded debt, $2,532,000; accounts payable, $69,088; ac- 
counts payable to associated cos., $10,800; customers’ deposits, $48 572; 
interest accrued, $29,343; taxes accrued, $209,702; dividends accrued on 
preferred stock, $12,914; other current and accrued liabilities, $2,413; 
deferred and unadjusted credits, $367; reserves, $2,249,538; contributions 
in aid of construction, $4,604; 6% cumulative preferred stock, $2,582,800; 
common stock (142,846 no par shares), $1,428,460; earned surplus, $1,- 
162,548; total, $10,343,150.—V. 150, p. 2278. 


Westinghouse Electric & Mfg. Co.—Wages Advanced— 


_ Wages and salaries of employees will be adjusted upward 15% this month 
in accordance with the wage and salary plan under which the compensation 
is established each month in proportion to the average earnings in the pre- 
ceding three months. This is only 1% under the highest bonus ever paid 
which was in the summer of 1937. 

The bonus in May this year was 14%. : 

Net earnings for month of May totaled $1,836,612, for April, $2,514,128, 
908 fee earch, $1,806,459, a total of $6,157,199.—-V. 150, p. 3379, 3223, 
~ ’ Ol. 


Wichita Union Stock Yards—Dividend— 


Directors have declared a dividend of $1.50 per share on the common 
stock, payable June 29 to holders of record June 19. This compares with 
$3.50 paid on Dec. 23, last; $1 50 on June 30. 1939, and a dividend of $3.50 
per share distributed on Dec. 19, 1938.—V_ 149, p. 4047. 


Wilson-Jones Co.-—Earnings— 
_9 Mos. End. May 31— 1940 

Net sales aicacwe | eS 

Cost of sales and exps... 3,121,553 30% 


"$364,574 $18 
27,808 ‘ 


1937 
$4,126,852 
3,466 374 


~ $660,478 
35,414 


$695,892 
89'777 
93200 
$512,915 
321,296 


oe 1938 
1 
9 
1 


059 $3,451,468 
569 3,300,491 


19 
2 
)2 
sf $150,977 
25,371 
$176,348 
88,582 
13,100 


$74,666 


Net profit from opers - : 


1 
Other income_ 808 3 


$392,382 $221,199 
75,779 80,008 
54,600 23600 
$262,002 $117,591 
246,436 418,484 


273,891 
$364,028 $493,150 $34,211 


$535,893 
136.400 68/200 204'600 — 409'200 


710 


Total income_-_------ 
Other deductions- 
excess profit taxes 
Net income 
Earned surplus, 
ning of period 


Total ‘ 
Dividends paid in cash 


begin- 


Earned surplus, since 
Aug. 31, 1932 - 
Capital surplus- - - -- 


$425,011 
478,285 


$288 ,550 


$399,493 
478,285 


478,285 


$295,828 
478,285 
Total capital surplus & 
earned surp. May 31 $774,113 $766,835 
Shs. cap. stk. outstand'g 272,800 272,800 272,800 
Earnings per share $0.43 $0.27 $1.88 
x No provision has been made for Federal surtax on undistributed income 
which may be payable under the Revenue Act of 1936. 


Comparative Balance Sheet May 31 
1940 1939 Liabilities — 


Accts. payable and 
$725,966 $713,471 al $204,972 
Prov. for Federal 
625,714 566 ,599 income tax 21,913 
1,294,585 1,221,855 | Capital stock ,000,000 3,000,000 
Capital surplus... 478,285 478,285 
15,001 15,001 


Earned surp., since 
Aug. 31, 1932... 399,493 295,828 


$877,779 $903 ,296 


272,800 
$0.96 


Assets— 1940 1939 


Cash in banks and 


Accts. & notes rec., 
less reserve 
Inventories - . . - 
Investments, less 
ll, ae 
Officers’ and em- 
ployees’ notes & 
accounts 25,412 
x Plant & equipm’t 1,147,326 
Idle plant, less res’ 
for deprec. and 
loss on disposal 
Deferred charges _ 
Patents, less amort 


17,514 
1,161,793 


241,722 
54,039 
9,003 


241,426 
40,115 
12,245 

$4,127,778 $4,000,998 $4,127,778 $4,000,998 


x After reserve for depreciation of $1,893,397 in 1940 and $1,816,317 
in 1939.—V. 150, p. 2598. 


Wisconsin Power & Light Co.— Debentures Called— 


Holders of serial debentures maturing June 1, 1941 to June 1, 1946, are 
being notified that, pursuant to the provisions of said debentures and 
indenture, all debentures maturing on June 1 in each of the years 1942, 
1943, 1944, 1945, and 1946 will redeemed and will become due and 
ayable on July 12, 1940, at the office of the trustee, Continental Illinois 
National Bank & Trust Co. of Chicago, 231 South LaSalle St., Chicago, 
Ill., at the principal amount thereof and accrued interest thereon to said 
date of redemption (July 12, 1940) and a premium upon the principal 
thereof as follows: 4% in the case of debentures maturing on June 1, 1942; 
3 fe in the case of debentures maturing on June 1, 1943; 2% in the case 
of debentures maturing on June 1, 1944; 1% in the case of debentures 
maturing on June 1, 1945, and 4%% in the case of debentures maturing 
on June 1, 1946. 

{nterest on all debentures called for redemption will cease on July 12. 
1940.—V. 150, p. 3842. 


Wisconsin Public Service Corp. 
Sheet Dec. 31 











‘Consolidated Balance 


1938 
$s 


600 ,000 
285,554 
969 ,232 


1939 1938 1939 
s bs) Linbilittes $ 

| Notes payable. _-_-. 
919,319| Accounts payable 
193 | Accrued lia '‘ilities - 

| Indebendness to af- 
774,511|  filiated cos. . 
998,286 | Pref. stocks. decl. 431,493 
142,092 Miscell. curr. liab - 65,419 

Long-term debt. _. 26,748,000 : 
355,038 376,367 | Customers. depos. 125,041 
Utility plant._...53,339,420 53,281,677 | Deferred liabilities 11,177 
Prepayments 86,932 41,105 | Reserves. __.-. 7,788,976 
Deferred charges.. 3,215,584 3,412,154) Contribut'ns in aid 
Commissions & ex | Of construction. 

penses of sales of 7% ser. A cum. pref 

preferred stock. 464,975 


Assets 
Cash on hand and 
demand depos - - 
Special deposits - 
a Accts. receivable 
(customers) a 
Mat'ls & supplies - 
Other curr. assets . 
Investm'ts (at cost 
or less) . 


955,818 252,361 
1,209,654 

6,805 
879.496 
138,694 


275,824 263,186 


| 7% pr 
432,197| stock ($100 par) 5,397,500 5,397,500 
\6%% ser. B cum. 
| pf.stk.($100 par) 3,429,900 3,429,900 
6% ser. C cum. pf. 
stock ($100 par) 4,370,300 4,370,300 
Com. stk. ($10 par) 9,000,000 9,000,000 
Capital surplus _ __ 644,340 
|b Earned surplus. 719,155 
Earned surplus... 1,110,009 422,112 


Total. ....---60,222,459 60,377,902! Total 60,222,459 60,377,902 

a After reserve for doubtful accounts of $152,679 in 1939 and 149,503 in 
1938. b Reserved for accumulated unpaid preferred stock dividends. 

Note—The income account was given in ‘‘Chronicle’’ of March 9, page 
1623.—V. 150, p. 3842. 

(Thomas) Young Nurseries, Inc.—Dividend— 

The board of directors has declared a dividend of $1 per share on the 
outstanding capital stock of the company payable June 25, 1940 to stock- 
holders of record at the close of business June 19, 1940. 


Zenith Radio Corp.—New Director— 
Frank K. Miller has been nominated as a director of this corporation to 
succeed the late U. J. Herrmann.—V. 150, p. 3842. 
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Union Water Service Co. (& Subs.)—Larnings— 


12 Months Ended March 31— 1940 1939 
Operating revenue $521,641 $504,763 


Operating expenses and taxes 289,772 265,639 


Net earnings $239,124 
Other income 1,125 
G i e $232,344 $240,249 
aosares on lon -term debt 137 ,857 139,292 


Miscellaneous deductions 3,882 3. 
Amortization of debt expense 190 190 


$90,415 $96,964 


Consolidated Balance Sheet March 31, 1940 

Assets—Plant, pro y, rights, franchises, &c., $5,445,063; investments 
and special funds, $27,148; cash, $125,799; accounts and note receivable 
(net), $102,652; accrued unbilled revenue, $13,250; materials and supplies, 
$27,914; prepaid insurance, &c., $2,158; deferred charges, $15,699; total, 

,759 685. 
so a pilities—$6 cumulative preferred stock, $600,000; common stock, 
(9,900 no par shares), $820,000; Ist lien 534% gold bonds, series A, $2,506,- 
500; accounts payable, $8,314; customers’ meter deposits and accrued 
interest thereon, $5,556; general taxes accrued, $10,062; Federal and State 
income taxes accrued, $14,990; interest on long-term debt accrued, $57,441; 
miscellaneous accruals, $6,360; deferred liabilities, $328,584; reserve for 
retirements and replacements, $849,802; contributions for extensions, 
$21,762: capital surplus, $106,472; earned surplus, $423,841; total. 
$5,759,685.—V. 149. pv. 3573. 











Net income 





- ——— —_ ee . - 
United Illuminating Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1939] 


Total operating revenues 

Operation ‘ 
CS EE EEE Oe ee 

Depreciation . oF Sane 

Taxes (including Federal income tax) ------ 


1,220,000 
1,522,001 

Operating income $3,477 .990 
Other income 213,005 


ES Pe Ee ee Te $3 690,995 
Interest on funded debt 
Other interest, principally on consumers’ deposits 24,435 
Miscellaneous (net) deductions ; 3,992 


Net income 


Dividends 3,427,127 


Balance Sheet Dec. 31, 1939 

Assets—Plant and property, $33,902,764; cash, $358,542; special deposit 
for redemption of bonds due Feb. 1, 1940 (contra), $1,335,500; marketable 
securities, $6,277 .860; notes receivable, $35,363; accounts receivable (net), 
$1,322,208; interest and dividends receivable, $49,906; inventories , $376,794; 
prepayments, $12,597; miscellaneous investments, $29,299; due from em- 
ployees for class A stock of Illuminating Shares Co. purchased for their 
account (401 shares held as collateral), $13,876; loans to employees, $7 ,260; 
deferred debits, $71,511; total, $43,793,481. 

Liabilities—Capital stock (623,114 shares, no par), $22,871,758; 1st mtge. 
4% bonds due F b 1, 1940 (contra), $1,335,500; accounts payable, $249,- 
578; consumers’ deposits, $466,215; taxes accrued, . .283; interest 
accrued, $184,737; other accrued liabilities, $34,936; deferred credits, 
$19,113; reserves. $15,110,980; contributions in aid of construction, $7 ,894; 
earned surplus, $2,356,486; total, $43,793,481 —-V_ 150, p. 2596. 


Wagner Electric Corp. (& Subs.)—Earnings— ; 


Years Ended Dec. 31— 1939 1938 
Gross profit on sales... .........-....------ ..-- $3,928,271 69.189 .738 


Selling, general and administrative expenses 2,327,137 1,821,898 


Operating profit $1,601,133 $310,840 
Interest, dividends, royalties & miscell. income_-_ 10,058 27.905 
Profit on sale of securities (net) 7,641 7,458 

6396.205 


$1,618,834 
11,888 14,491 
5,100 
58,955 


$267,658 
195,693 








Total income 
Interest paid 
M llaneous deductions 8,900 
304,178 


$1,293,866 
684,924 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $142,560; cusotmers accounts and notes receivable (less 
reserve) $2,102,876; other accounts receivable, $8,662; due by officers and 





Net profit for the year 
Dividends paid 
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employees, $14,621; inventories, $4,340,801; miscellaneous investments 
(less reserve), $54,112; real estate, plant and equipment (less deprecia~ 
tion of $3,672,998), $3,681,940; patterns, patents and designs, $1; deferred 
charges to future operations, $198,824; total, $10,544,397. 

Liabilities—Accounts payable, $797,913; wages, taxes and royalties ac- 
crued, $282,918; Federal and State income taxes, $314,382; due to officers 
and employees, $39,168; other current and accrued liabilities, $71,251; 
common capital stock (par $15), $5,870,775; surplus, $3,167,990; total, 
$10,544,397.—V. 150, p. 1458. 


Weber Showcase & Fixture Co., Inc.—Earnings— 


Earnings for Year Ended Dec. 31, 1939 
Sales (net) 
Cost of goods sold 


Gross profit 
Selling, administrative and general expenses 


1,325,579 


Operating profit 
Other income 


Total income 
Other deductions 38,075 
POGseal CANES GR RICEEES (ONS .) «on ce wcccsnddcccscaswcesceucce 12,913 
Net profit 
Note—Depreciation included above, $51,141. 


Condensed Balance Sheet Dec. 31, 1939 


Assets—Cash, $17,715; title-retaining instalment contracts receivable, 
$564,328; trade accounts receivable (less reserve), $115,580, $737,956: 
inventories, $563,359; investments and other assets, $462,814; plant 
property and equipment (less reserves for depreciation), $708,444; patents, 
processes and patterns, $1; deferred charges, $17,548; total, $2,407,837. 


Liabilities—Notes payable to bank, $175,000; accounts payable, $134,766; 
customers’ deposits, $16,964; accrued capital stock tax, $960; Federal 
taxes on income (est.), $12,913; reserves, $20,740; deferred income, 

968; Ist preferred stock, $2 cumul. (34,958 no par shares), $699,760; 
2d preferred stock, $2 cumul. (6,264 no par shares), $156,600; common 
stock (124,853 no par shares), $749,118; capital surplus, $882,370; deficit, 
$468 ,322; total, $2,407,837.—V. 150, p. 1458. 


West Texas Utilities Co.—Farnings— 


Calendar Years— 1939 1938 
Quereting revenues , $5,541 870 
ating expenses 3, . 
Taxe 443 ,7 489,983 


$2,034,986 
10,715 


1937 1936 
$5,368,239 $4,847,171 
2,859,825 2,595,131 
453,717 374,320 


$2,054,696 $1,877,720 
23,861 17,619 


Gross income $2,021,568 $2,045,701 $2,078,557 $1,895,340 
Int. on long-term debt - - 934,275 1,114,778 1,149,728 1,172,723 
General interest 5,056 15,245 14,411 
Amort. of debt discount 

83,743 86,348 


and expense 121,829 
Miscell. deductions 22,219 21,673 18,423 


$927 ,689 $810,260 $809,647 
654 ,039 690,374 644,954 


$119,886 $164,692 


Balance Sheet Dec. 31 
1939 1938 1939 
TAavtitttes— 


$ $ $ 
39,320,185 39,220,709) $6 cum. pref. stk_. 5,990,769 5,990, 
964,450 | b Common stock__ 13,000,000 13,000,000 
Long-term debt___21,813,000 
exp. in process of Consumers’ depos. 262,877 
amortization _.. 2,087,576 1,550,439| Accounts payable. 193,597 
733 30,552 | Accrued interest_. 137,178 
Cash 899,838 965,122) Accrued taxes____ 
U.S. Treas. bills. . Y 900 ,000 | Pref. stk .divs.pay- 
Special deposits _ -- 1,982 17 ,057 ' Misc. curr. liabils_ 
a Receivables __-_- 959,817 970,237 | Deferred liabilities . 
Material & suppl’s 279,449 301,604 | Reserves 2,187,261 
Contrib. in aid of 
construction -.. 106,354 112,678 
Earned surplus... 1,283,949 1,009,597 


45,174,995 44,920,171 45,174,995 44,920,171 
a After reserve for uncollectible accounts of $72,864 in 1939 and $75,702 
in 1938 b Represented by 260,000 no par shares —V 150, p 33783. mg 





Net operatingincome. $2,013,218 
Non-operating income -- 8,350 





13,281 


$621,268 
300,814 


$320,454 





Net income 
Divs. paid on pref. stock 





Balance 


1938 
Assets— $ 
Utility plant 
Investments 901,415 
Bond discount and 


7.236 
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COMMERCIAL EPITOME 
Friday Night, June 21, 1940. 

Coffee—On the 17th inst. futures closed 13 to 17 points 
net higher. Sales totaled 121 lots, all in the Santos con- 
tracts. Santos coffee futures surged forward strongly today 
in the most active trading in some time. The advance in 
futures was said to reflect a substantial business in actuals 
at higher levels. Behind the gains naturally is the war 
news. Peace would mean a revival of European buying not 
only to take care of ordinary resumed consumption but to 
replenish stocks already badly depleted. It is difficult 
for traders to take an optimistic view of the coffee markets 
after such a long period of overproduction and the recent 
months of constantly dwindling European markets ag- 
gravating the already serious situation. Nevertheless, 
many see the German Nation as a great consumer of coffee, 
and it is natural to assume that given the money and an 
end to the blockade, imports will again attain large pro- 
portions. On the 18th inst. futures closed 9 to 6 points 
net lower for the Santos contracts, with sales totaling 107 
lots. There was sales of two contracts in the Rio (new A) 
contract, Dec. delivery, which showed a gain of 6 points over 
previous close. Trading in coffee futures continued active, 
with more than 17,000 bags done in the Santos contract 
during the first three hours. Prices turned easier and losses 


of 4 to 5 points in the early afternoon erased about one-third 
of yesterday’s gains. Mar. was selling at 6.3le., off 4 
points. The improvement in prices this week reflects the 
possibility that Germany may break the blockade or find 
it easier to “run.” In that event many coffee experts be- 
lieve that Germany will resume purchases of coffee on a 
larger scale. On the 19th inst. futures closed 3 to 2 points 
net lower for the Santos contracts, with sales totaling 66 
lots. Santos coffee futures turned quiet, but held steady. 
During the early afternoon the market stood 1 point higher 
to 2 points lower, with Dec. at 6.19¢., up 1 point. Roasters 
were reported hesitating again after a fairly good business, 
especially in mild coffees. Milds were a shade easier after 
an advance of fully 34¢. a pound. Brazilian prices were 
about unchanged. A revival of European buying is natur- 
ally the most important possibility facing the market, al- 
though this is still uncertain. Traders are still waiting for 
news of developments at the Western Hemisphere con- 
ference. They are hoping for something constructive, but 
are not certain what the outcome will be. 

On the 20th inst. futures closed 3 to 4 points net lower for 
the Santos contract, with sales totaling 35 lots. Santos 
coffee futures recovered to last night’s closing prices after 
having been off 4 points in light trading. The small volume 
reflected the quiet tone of the actual market pending further 
news. In Brazil the spot price on No. 7 coffee in Rio de 
Janeiro was up 200 reis per 10 kilos. The meeting in New 
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York of fourteen producing countries will mark time until 
after the Havana conference of American nations, according 
to unofficial reports. In addition, it is believed that the 
President’s plan for an economic bloc, involving the purchase 
of South American surpluses for resale to Europe, will 
somehow be tied in with the final decision of the Pan- 
American coffee group. Today futures closed 3 points off, 
with sales of only 6 lots, and all in the Santos contract. 
Santos coffee futures were quieter than in other sections this 
week. Losses of 2 points were registered with Dec. selling at 
6.10e. Reports that a Swedish ship, the SS ‘““Temmaran,” is 
taking on a cargo for the United States at a rate of 70c. per 
bag against a conference rate of 85c., is believed to have 
accounted for the trade selling which appeared in the market 
yesterday. Delegates to the Pan-American Conference were 
told yesterday by J. W. Millard, advertising counsel for 
the Pan-American Bureau, that a potential market for 
26,000,000 bags annually exists in the United States, as 
compared with the current level of 15,000,000 bags. Realiza- 
tion of such a potential would take up the 7,000,000 bag 
slack caused by the European war and make American 
consumption exceed that of the world at present, he said. 


Rio coffee prices closed as follows: 


. EE ee eer Be OD, «..ntacctsnntcekenaws 4.05 

EEE ac. + sie nnsnckscoassse BURG So nu ceucacdunwadesaneen 4.22 
Santos coffee prices closed as follows: 

Mba d cinchitexsteiasnaoe Bo EOS. oo wo nnsanssnecken 6.22 

I < clrk oe dcimakoeeedea ual BTM: BOER an nu 6cccsnducdénunel 6.32 

BE bp tneds ond bean ccnedl 6.09 


Cocoa—On the 17th inst. futures closed 13 to 15 points 
net higher. Transactions totaled 295 lots. Cocoa futures 
rallied in face of weakness in other markets on buying said 
to be covering by manufacturers who were nervous over the 
latest turn in the European kaleidescope. Prices during 
early afternoon were 11 to 14 points net higher, with July 
at 4.72c., up 11 points. Trading was moderate, totaling 
only 100 lots to early afternoon. Warehouse stocks in- 
creased 900 bags over the week-end. They now total 
1,060,000 bags, against 1,423,000 bags a year ago. Local 
closing: July, 4.74; Sept., 4.86; Dee., 4.95; Mar., 5.05. On 
the 18th inst. futures closed 7 to 6 points net higher. Trans- 
actions totaled 190 lots. Cocoa futures were heavy in quiet 
trading. Prices during early afternoon stood 1 to 3 points 
lower, with July at 4.73c. Sales to that time totaled 115 
lqts. Interest was small. Ordinarily at this time of year 
hedge selling by primary countries is done here. This year 
there has been little of such selling, due to the many un- 
certainties surrounding the world situation. The possibility 
that difficulty might be experienced in shipping and de- 
livering the cocoa is a factor. Harvesting of cocoa will 
start next month. Local closing: July, 4.51; Sept., 4.91; 
Dec., 5.01; March, 5.11. On the 19th inst. futures closed 
12 points net higher on all active deliveries. Transactions 
totaled 423 lots. Active trade covering and speculative buy- 
ing caused cocoa futur. s to advance further, standing 12 to 14 
points net higher during early afternoon. Turnover was 
fairly large, totaling 220 lots to that time. Manufacturers 
were reported a little nervous over the war situation. There 
is plenty of cocoa, but it is in Africa, not over here. July 
sold at 4.92c., up 12 points. Warehouse stocks decreased 
3,000 bags. They now total 1,058,037 bags, against 1,423,- 
175 bags a year ago. Local closing: July, 4.92; Sept., 5.02; 
Dee., 5.13; Mar., 5.23. 

On the 20th inst. futures closed 20 to 22 points net higher. 
Transactions totaled 538 lots. The bull movement in cocoa 
gained momentum with active general buying, manufac- 
turers, trade interests and Wall Street participating. Prices 
were bid up 25 to 27 points by early afternoon with July 
selling at 5.17c., up to 25 points. Trading was heavy, the 
turnover to that time totaling 450 lots. Fear of a German 
victory and reports that war risk insurance rates were rising, 
were behind the buying movement. Warehouse stocks de- 
creased 2,200 bags overnight. They total 1,055,870 bags 
against 1,422,668 bags a year ago. Local closing: July 
5.12; Sept. 5.24; Dee. 5.35; March 5.45. To-day futures 
closed 4 to 5 points net lower, with sales totaling 433 lots. 
Trading in cocoa futures consisted mostly of switching out 
of the July position into later deliveries. First notice day 
falls on June 26th. The open interest in July still is 635 lots 
out of a total cocoa futures open interest of 784 lots. During 
early afternoon the market stood unchanged, with July 
selling at 5.12c. Sales to that time totaled 225 lots. Ware- 
house stocks decreased 700 bags. They total 1,056,557 bags, 
compared with 1,422,692 bags a year ago. Local closing: 
July 5.08; Sept. 5.19; Dee. 5.30; March 5.41. 


Sugar—On the 17th inst. futures closed 3 points off to 1 
point up for the domestic contract, with sales totaling 43 lots. 
The world sugar contract closed 7 to 41% points net lower, 
with sales totaling 282 lots. Sugar futures broke sharply. 
The world market was influenced both by the war news and 
the circulation of 206 notices of delivery on contract. In 
active trading the July No. 4 contract fluctuated in a range 
of 9 points from 1.02 cents to 1.11, standing at 1.08 cents 
during early afternoon, off 7 points from previous close. 
Other deliveries were 41% to 5% points lower. Conjectures 
on the next developments marketwise awaited decision by 
Great Britain on continuing the war. The domestic market 
opened 2 to 5 points lower, but quickly regained most of the 
loss, standing 1 point lower during early afternoon. In the 


raw market 1,000 tons of Philippines due July 12th were 
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offered at 2.77 cents a pound, while 10,000 bags of Puerto 
Ricos clearing June 12th were offered at 2.80 cents. Re- 
finers were hesitating. Meanwhile withdrawals of refined 
sugar improved. On the 18th inst. futures closed 1 point up 
to 2 points net lower. Transactions totaled 76 lots. The 
world sugar contract closed unchanged to 2 points net lower, 
with sales totaling 60 lots. Sugar futures were firm. The 
domestic market gained 1 to 2 points in quiet trading. It 
was believed the improvement reflected hopes that Congress 
today would extend the Sugar Act of 1937 for another year. 
September sold at 1.87 cents. In the raw market 1,000 tons 
of Philippines due July 12th and 10,000 bags of Puerto Ricos 
clearing June 26th were available at 2.75 cents a pound. No 
sales were reported. World sugar futures were 4% to 3 
points higher on a moderate volume of trading. The trade 
generally was awaiting developments in Europe. O e ques- 
tion raised is whether recent sales of raw sugar to France will 
be consummated. Sales of sugar to France from now on also 
are a question. The status of the Dutch East Indies is 
another recurring problem important to the sugar market 
because Java is the largest exporter to the world market. On 
the 19th inst. futures closed 8 points net higher for the July 
option and 1 to 2 points net lower for the rest of the list in 
the domestic contract. Sales totaled 232 lots. The world 
sugar contract closed 2 to 2!4 points net lower, with sales 
totaling 44 lots. Sugar markets were lower during most of 
the day. The domestic market lost 1 to 2 points in spite of 
the favorable report on deliveries of refined sugar during May. 
Switching was more active, principally from the 1940 
positions into 1941 deliveries. July was exchanged for 
January, 1941, at 12 points premium on January. In the 
raw market two lots of duty free sugar, nearby delivery, 
were still on offer at 2.75 cents. Withdrawals of refined 
were ee good in May but are said to be poor in 
June. rading in world sugar contracts was slow as oper- 
ators awaited European developments. During early after- 
noon prices had drifted 214 to 3 points lower, with March 
selling at 1.10%. 

On the 20th inst. futures closed 1 to 2 points net lower for 
the domestic contract, with sales totaling 353 lots. The 
world sugar contract closed 14% to % point net higher, with 
sales totaling 30 lots. In the domestic trading active liqui- 
dation of July was a feature. Switching also was in sub- 
stantial volume. Up to early afternoon 275 lots, representing 
13,750 tons, had been done, while prices were unchanged 
to 1 point lower. In the raw market no sales were reported, 
but two lots were available at 2.75e. Refiners were on the 
sidelines. The Cummings bill to extend the sugar Act of 1937 
was expected to come up in the House today. The world 
sugar market ruled heavy in quiet trading. The export 
market for America refined was quiet. Peace terms are 
awaited as a clew to possibilities of further sales to Europe. 
Today futures closed 3 points up to 1 point off for the 
domestic contract, with sales totaling 400 lots. The world 
sugar contract closeu 1% to 4 points net higher, with sales 
totaling $2 lots. Sugar markets were strong. Domestic 
futures were active at advances of 3 to 4 points during early 
afternoon. Fully 15,000 tons had been done to that time. 
The improvement was due to news of passage by the House 
of the Cummings bill to extend the sugar Act and limit im- 
portations of offshore refined sugar. The bill now goes to the 
Senate. If passed there it yet may be vetoed by the President. 
Raw sugar was inaciive. One lot of Puerto Ricos, due 
Monday was offered at 2.77¢. Two other lots of duty free 
sugar were believed available at 2.75c. a pound. Refiners 
were reported unwilling to pay more than 2.70c. In the 
world sugar market prices continued to work higher in quiet 
trading. Gains of 2% to 4% points had been registered by 
early afternoon, with September selling at 1.10%c. 


Prices closed as follows: 


Dt. cntuwecke hens anne adi 5S TO pemeeee. 106). cannchssnncedad 1.89 
DORGRNER so ccasnectncensieae Foi: 4 | oe 1. 
ROUEN 6 ow coc ccsasiccotses Bie La > BOGE bbb w addcodGnnocésua 1.97 


Lard—On the 15th inst. futures closed unchanged to 5 
points lower. The opening range was unchanged to 5 points 
higher, later declining 5 to 7 points from these levels, and then 
rallying slightly towards the close. On June 1 lard stocks 
in this country totaled 283,844,000 pounds, against 139,336,- 
000 pounds on the same date Jast year. No lard exports 
were reported today from the Port of New York. Western 
hog marketings totaled 8,600 head, against 10,300 head for 
the same day last year. The hog market was very quiet 
today. On the 17th inst. futures closed 7 to 10 points net 
lower. The pessimistic European news caused considerable 
liquidation in the lard futures market. Lard prices opened 
17 to 27 points lower under heavy selling by the speculative 
element. The active months declined 27 points before the 
selling wave subsided. Hog receipts at Chicago today were 
slightly below trade expectations and totaled 18,000 head, 
or 2,000 below the trade forecast. Western hog marketings 
were fairly heavy and totaled 81,300 head, against 57,500 
head for the same day last year. Sales for the day ranged 
from $4.85 to $5.35. On the 18th inst. futures closed un- 
changed to 2 points up. Trading was light and price 
changes extremely narrow. Apparently the news regarding 
the French capitulation caused traders to await further 
developments before making new commitments. The 
opening range was unchanged to 2 points lower. Chicago 
hog receipts were heavier than expected and as a result of 
the heavy run, prices declined 10e. Western hog receipts 
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totaled 95,100 head, against 65,400 head for the same day a 


year ago. Seattered sales were reported during the day at 
rices ranging from $4.15 to $5.25. On the 19th inst. 
utures closed 3 to 5 points net higher. Within the past few 
days prices on lard futures at Chicago have held fairly 
steady on the strength of a report circulated in the trade 
that the United Kingdom was in the market for lard. It 
was rumored yesterday that Britain was asking for offers 
on 21,000,000 pounds of lard. However. no official con- 
firmation of any sales to the United Kingdom was obtain- 
able. In recent months England has imported very little 
United States lard and in recent weeks there has been a 
falling off in the shipments of all foodstuffs to the United 
Kingdom. Chicago hog prices held very steady and during 
the day sales were reported at prices ranging from $4.75 to 
$5.25. Western hog marketings were may d heavy and 
totaled 76,600 head, against 53,400 head for the same day a 
year ago. 

On the 20th inst. futures closed unchanged to 2 points 
lower. The lard futures market was relatively steady, other 
commodity markets showing appreciable declines. It was 
rumored again in the provision trade that England was still 
negotiating for 20,000,000 pounds of American lard and this 
no doubt helped to discourage selling. Receipts of hogs at 
Chicago and other leading packing centers in the midwest 
totaled 76,800 head, against 51,400 head for the same day 
a year ago. Prices on hogs at Chicago were mostly 10ce. 
lower. Sales ranged from $4.70 to $5.20. Today futures 
closed 15 to 17 points net higher. Firmness of wheat and 
hogs and rumors of prospective heavy sales of lard for 
export, were in the main responsible for today’s firmness 
of lard futures. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat Mon. Tues. b47% hurs. Fy 


GU 6 ae owe owcccccnne Gia 5.47 5.47 : 5.50 -65 
September -..--------- 5.57 5.65 5.65 5.70 5.70 5.85 

ber... - ° oss Be 5.75 5.75 5.80 5.80 5.95 
December - - - - - 6.00 5.90 5.92 5.97 5.95 6.10 
January, 1941----.----- 6.10 6.02 6.00 6.05 6.05 6.22 


Pork—(Export), mess, $20.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export, steady. Family (export), unquoted. Cut 
Meats: firmer. Pickled Hams: Picnic, Loose, c. a. f.—4 to 6 
Ibs. 11 4%e.; 6 to 8 Ibs. 1le.; 8 to 10 Ibs., 10%e. Skinned, 
Loose, c. a. f.—14 to 16lbs., 16c.; 18 to 20 Ibs., 14%e. 
Bellies: Clear, f. o. b. New York—6 to 8 lbs., 11 %e.; 8 to 
10 Ibs., 1le.; 12 to 14 Ibs., 10c. Bellies: Clear, Dry Salted, 
salted, boxed, N.Y.—16 to 18 lbs., 7%c.; 18 to 20 lbs., 
7c.; 20 to 25 lbs., 7%e.; 25 to 30 Ibs., 6%e. Butter: firsts 
to higher than extra and premium marks: 26c. to 27c. 
Cheese: State, held ’39, 20%e. to 22c. Eggs: mixed colors: 
checks to special packs: 13%e. to 18c. 


Oils—Linseed oil markets are reported as quiet. Linseed 
oil in tank cars is quoted 9.2¢. to 9.4e. Chinawood: tanks, 
spot—22c. bid nominal; Aug. shipment— 2le. bid nominal; 
drums—22e. bid nominal. Coconut: crude: tanks—.02 %ce. 
bid; Pacific Coast—.02%% to .02%. Corn: crude: West, 
tanks, nearby—.05% bid. Olive: denatured: drums, spot— 
$1.50 bid; afloat—not quoted. Soy bean: tanks, West— 
.04% to .04%. Oct.-Mar.—.04% bid; New York l. e. 1., 
raw—.07 bid. Edible: coconut: 76 degrees—.08 4% bid. Lard: 


prime, ex. winter—S8c. offer; strained—7%4e. offer. Cod: 
erude: not quoted. Turpentine: 324c. to 344%ec. Rosins: 


$4.60 to $7.30. 
Cottonseed Oil sales, yesterday, including switches, 21 


contracts. Crude, S. E., val. 5055. Prices closed as 
follows: 

Genk dtencdadesstocs’ 6.04@ yg) tte od eles abt an tos lashtabehdtede 6.17@ n 
BIg dc cnnsccecese 6.09@ n__|December-----.-..---- 6.22@ 6.24 
September---.....--.-- 6.15@ 6.17|January, 1941_.._---- 6.25@ 6.26 
TEs scacaadoasous 6.17@ 6.18| February --.......---- 6.30@ n 


Rubber—On the 15th inst. futures closed 5 points higher 
to 12 points lower. Transactions totaled oake 340 tons. 
ing was very quiet. The outside market was also quiet 
and steady. Little or no business was reported in the trade. 
Spot standard No. 1-X in cases remained unchanged at 
22%4c. per pound. Local closing: June, 22.25; July, 21.95; 
Sept., 19.96; Dee., 18.90; Jan., 18.81. On the 17th inst. 
futures closed 15 to 76 points net lower. The rubber 
futures market was erratic. Prices broke more than a cent 
a pound during the early trading when the market was 
exceedingly nervous over the capitulation of France. How- 
ever, the market rebounded later, wiping out most losses. 
Old July in fact sold 5 points net higher at 22 cents. Other 
contracts were 26 to 60 points net lower. The new standard 
contract traded for the first time at 17.55 for January de- 
livery. No trading in London, the market there closing 
nominal with no quotations. Singapore closed unch 
to 5-32d. lower. al closing; July, 21.80; Sept., 19.51; 
Dec., 18.20; Jan., 18.05. On the 18th inst. futures closed 
30 to 39 points net lower. Transactions totaled 103 lots. 
Violent fluctuations were registered in the rubber futures 
market. Prices broke 41 to 90 points when the market 
opened. The decline was in sympathy with weakness in 
Singapore and sharply lower prices in London. Later the 
market oon a substantial portion of its losses when the 
stock market developed unexpected strength. During the 
early afternoon the market was 10 to 32 points lower on 
active options. Trading to that time totaled 83 lots, all on 


the old contract. The new contract was inactive. The 
London rubber market closed 14 to 114d. lower. Singapore 
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was 13-32 to 17-32d. lower. Local closing: July, 21.50; 
Sept., 19.12; Dee., 17.89. On the 19th inst. futures closed 
60 to 51 points net higher. Transactions totaled only 28 
lots. Nervousness over the latest turn of events in Europe 
and Japanese threats to Indo-China in the Far East, caused 
the rubber market to tighten up materially. On a turnover 
of only 13 lots prices during early afternoon registered gains 
of 59 to 65 points, with July selling at 22 cents and Septem- 
ber at 19.75. The new standard contract was inactive. 
The London rubber market closed unchanged to 4d. higher. 
In Singapore the market was easy, 1-32d. to 1-16d. lower. 
Local closing: July, 22.10; Sept., 19.70: Dec., 18.40. 

On the 20th inst. futures closed 50 to 30 points net higher. 
Transactions were 1,110 tons, including 100 tons which were 
exchanged for physicals. At the close July held only a 380 
point premium over December. In the late afternoon easi- 
ness in securities and other commodity markets brought out 
some commission house selling to close the rubber market 
slightly below the maximum levels for the day. July de- 
livery was switched for the December position at 400 points 
during the day. Spot standard No. 1-x, in cases advanced 
to 23\%e. per pound. Local closing: June, 23.00; July, 
22.60; Sept., 20.00; Deec., 18.80; Mar., 18.45. Today 
futures closed 10 points net higher to 5 points net lower. 
Transactions totaled only 5 lots. Short covering of the spot 
July position imparted steadiness to the rubber futures 
market. July was bid up 20 _ to 22.80, while September 
gained 10 points to 20.10, and December 5 to 18.85. Trading 
was light, sales to early afternoon totaling only 30 lots. 
Thirty tons were traded in the new standard contract. The 
London rubber market closed dull and unchanged. In 
Singapore the market was firm, closing 4% to 5-32d. higher. 
Local closing: July, 22.70; Sept., 20.10; Dee., 19.75. 


Hides—On the 15th inst. futures closed 4 to 13 points net 
lower. The opening range was 15 to 25 points net higher, 
but the list eased off rather sharply during the late dealings. 
Transactions totaled 4,040,000 pounds for the short session. 
No sales were reported in the domestic spot hide market to- 
day. Local closing: June, 10.20; Sept., 10.35; Dee., 10.54; 
Mar., 10.76; June, 10.97. On the 17th inst. futures closed 
20 to 28 points net lower. The opening range was 20 to 28 

oints off. There was very little change from opeaoing 
eyels during the session. Trading was quite active, trans- 
actions totaling 10,520,000 pounds. Certificated stocks of 
hides in warehouses licensed by the exchange decreased by 
8,474 hides to 826,664 hides. The domestic spot hide mar- 
ket was quiet. Local closing: June, 10.16; Sept., 10.19; 
Dec., 10.38; Mar., 10.62; June, 10.83. On the 18th inst. 
futures closed 4 points net lower, with transactions totaling 
129 lots. The opening range was 1 to 12 points lower. 
Prices firmed following the opening. About 200,000 pounds 
were tendered for delivery against the June contract, bring- 
ing the total for the month so far to 2,360,000 pounds. In 
general hide futures followed the stock market. Chicago 
reported the sale of light native cow hides at 1le. a pound, 
a steady price. Local closing: June, 10.15; Sept., 10.15; 
Dec., 10.34. On the 19th inst. futures closed 29 to 34 points 
net higher. Transactions totaled 105 lots. Raw hide 
futures opened with Dee. 3 points higher and other months 
2 to 5 points lower. Prices strengthened after the opening, 
with transactions totaling 42 lots. Certificated stocks 
decreased by 4,766 hides to 821,898 hides. An amount of 
120,000 pounds were tendered for delivery inst the June 
contract, bringing the total for the month so far to 2,480,000 
pounds. Sales of spot hides at steady prices were reported. 
Local closing: June, 10.38; Sept., 10.45; Dec., 10.68. 

On the 20th inst. futures closed 3 to 5 points net lower. 
Transactions totaled 255 lots. Raw hide futures opened 
with Dec. 2 points higher and the other months 13 points 
lower to unchanged. Prices firmed considerably after the 
opening in sympathy with the stock market. Transactions 
aggregated 158 lots. An amount of 240,000 pounds were 
tendered for delivery against the June contract. Local 
closing: June, 10.35; Sept., 10.40; Dee., 10.65; Mar., 10.87. 
Today futures closed 16 to 11 points net higher. Transac- 
tions totaled 114 lots. Raw hide futures opened with Dec. 
3 points higher and other months 15 points lower to un- 
changed. Transactions tendered for delivery against the 
June contract brought the total for the month so far to 
2,960,000 pounds. Certificated stocks decreased by 2,691, 
hides to 816,195 hides. In the domestic spot market sales 
totaled 11,000 hides, including June light native cows at 
11 4c. and heavy native steers at lle. Local closing: Sept., 
10.56; Dee., 10.76; June (’41) 11.06. 


Ocean Freights—Charterers were inclined to hold back 
pending news on the French peace terms, and the week’s 
charter business was relatively light. Charters included: 
Grain: Australia to North Atlantic, $15.50 per ton. Plate 
to North Atlantic, $9 per ton (heavy grain), basis Buenos 
Aires. Time: Three months, West Indies trading, June, 
$4.50 per ton. Delivery South Africa, redelivery China, 
Japan, six months, June-July, report at $6 per ton. Three 
months, delivery and redelivery Far East, June, $5 per ton. 
Three months West Indies trade, end June, $3 per ton. 
Sugar: Philippines to U. S. Atlantic, $14-$15 per ton. San 
Domingo to Marseilles, $18 per ton. San Domingo to 
Casablanca, $16.50-$17 per ton. Cuba to Bordeaux (refined), 
$17.50 per ton. _San Domingo to Nantes, $19 per ton. 
Serap Iron: Atlantic range to Japan, $16.50 per ton. Gulf 
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A steamer, Gulf to Japan, June- 
A steamer, Pacific to Japan, Julv- 
A steamer, West Indies to Japan, 


to Japan, $17 per ton. 
July, $15.50 per ton. 
August, $14 per ton. 
June-July, $16 per ton. 


Coal—The demand for anthracite locally has dropped off 
since the recent advance was announced. There was a spurt 
of business a few days before the increase became effective. 
Demand for pea coal is still good, with available supplies 
searce. Effective on June 15th, anthracite producers an- 
nounce an advance of 10c. per ton on both line and Tide- 
water deliveries on the domestic and pea sizes. Egg, stove 
and chestnut on the line deliveries are now quoted at $5.95 
per ton, while pea is at $4.45 per ton. Tidewater deliveries 
show the domestic grades at $5.80 per ton and pea at $4.30 
per ton. 


Wool Tops—On the 15th inst. futures closed 2 to 7 points 
net lower. Sales were estimated at about 160 lots or 800,000 
pounds. Spot tops were 103.5c., 15 points or 1%e. off. 
Local closing: July, 96.5; Oet., 95.5; Dee., 94.2; Mar., 93.8; 
May, 93.4. On the 17th inst. futures closed 17 to 23 points 
net lower. Prices at one time registered losses of 24 to 28 
points during the early part of the short session. Selling 
came in on the European news and met scale-down trade 
support. About 200 contracts or 1,000,000 pounds were 
estimated to have been sold here during the day. Boston 
reported good inquiry and firmer prices for wools today on 
rumors of additional Government business. Spot wool tops 
were le. or 10 points lower at $1.02'% a pound. Local 
closing for wool tops: July, 94.2; Oct., 93.5; Dee., 92.5; 
Mar., 92.1; May, 91.7. On the 18th inst. futures closed 
steady at 8 points advance to 1 point decline. Sales totaled 
about 160 contracts or 800,000 pounds. Spot tops advanced 
5 points or 4c. a pound to $1.03. The wool market in 
Boston was fairly active and prices were strong. Graded 
fine delaine bright fleece wool was sold at 34 to 36c. in the 
grease. Graded combing bright fleece wools brought 40 
to 42c. in the grease for *gs and 4 blood grades. Combing 
l4 blood territory wool was sold at 74 to 76c. scoured basis. 
Sales were closed on combing *%s. Local closing for wool 
tops: July, 95.0; Oct., 93.7; Dee., 92.5; Mar., 92.1; May, 
91.6. On the 19th inst. futures closed 11 to 15 points net 
higher. After a strong opening, wool top futures declined 
sharply in later dealings under the weight of fairly numerous 
offerings in the face of a light demand. The market re- 
covered in subsequent trading and prices rallied from the 
early lows. Total sales on the New York Exchange to 
midday were estimated in the trade at approximately 325,000 
pounds of tops. Prices at noon were 10 to 11 points over the 
closing levels of the preceding day. Local closing: Mar., 
93.2; July, 96.5; Oct.. 95.2; Dee., 93.9. 

On the 20th inst. futures closed 5 points up to 4 points 
net lower. Wool top futures backed and filled today within 
comparatively narrow limits. Total transactions on the New 
York exchange to noon were estimated in the trade at ap- 
proximately 350,000 pounds of tops. Around midday prices 
were 1 point above to 2 points below yesterday’s closing 
levels. Local closing: July, 97.0; Oct., 95.0; Dee., 93.7; 
Mar., 92.8. Today futures closed 1 to 13 points net lower. 
The wool top futures market was a quiet affair today with 
total sales on the New York exchange to midday estimated 
in the trade at only 200,000 pounds of tops. With the ex- 
ception of the July position, active contracts were under the 
closing levels of the previous day. The relative strength in 
the July delivery was attributed chiefly to the fair demand 
from commission and spot houses. Reports from Boston 
state there is less interest in the wool market there, and re- 
ports also much less interest in the West. The buying in- 
terest which mushroomed last week out of the army textile 
program, has gone flat again and fine class 3 wools which 
sold at 88ec., clear last week, have been sold at 85c. this week. 
Loeal closing for wool tops: July, 96.9; Oct., 94.9; Dee., 92.4; 
Mar., 91.7. 


Silk—On the 17th inst. futures closed lc. up to 3 Ye. net 
lower. Transactions totaled 58 lots. Silk futures moved 
irregularly along with other markets, reflecting uncertainty 
over the European situation. Early prices were 31% to 8c. 
lower, but this afternoon July stood 1 4c. net higher at $2.77. 
The price of crack double extra silk in the New York spot 
market advanced 2 4c. to $2.854%4. The Yokohama Bourse 
as et with Friday was 10 to 13 yenhigher. The price 
of grade D in the spot market advanced 321% yen to 1,55214 
yen a bale. Local closing: No. 1 Contracts: July, 2.76; 
Aug., 2.75; Sept., 2.6814; Oct., 2.68; Nov. 2.66; Dec., 2.6414; 
Jan., 2.6414. On the 18th inst. futures closed 2c. to 5e. net 
lower. Transactions totaled 30 lots, allin the No. 1 contract. 
Easier Japanese markets were largely responsible for an initial 
fall of 3 to 6c. here, but the market turned steady later al- 
though lack of interest was apparent. Sales to early after- 
noon totaled only 3 lots, 2 on the No. 1 contract and 1 on the 
No. 2 contract. The price of crack double extra silk in the 
uptown spot market declined 2c. to $2.83 a pound. Ten 
bales were tendered for delivery on the June contract, 
making 470 bales delivered to date. The Yokohama Bourse 
closed 1 to 7 yen lower. Spot grade D silk was 20 yen 
lower at 1,53214 yenabale. Local closing: No. 1 Contracts: 
July, 2.71; Aug., 2.70; Sept., 2.6614; Oct., 2.63; Dec., 2.60. 
On the 19th inst. futures closed 1 4c. down to 4c. net higher. 
Transactions totaled 18 lots, all in the No. 1 contract. © Silk 
futures were weak on the opening, initial losses ranging from 
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34 to 6c. Later the market regained a portion of its losses 
in quiet trading. During early afternoon September stood 
at 2.65c., off 14ce. a pound. Sales to that time totaled only 
15 lots, all on the No. 1 contract. In the uptown market 
spot double extra silk declined 4c. to $2.79 a pound. The 
Yokohama Bourse was 4 to 14 yen lower. Local closing: 
No. 1 Contracts: Sept., 2.65; Oct., 2.63; Nov., 2.6114; 
Dee., 2.60; Jan., 2.59. 

On the 20th inst. futures closed 4 to 9c. net lower. Trans- 
actions totaled 44 lots, all in the No. 1 contract. Declining 
prices in Japanese markets caused sympathetic heaviness 
here in the early trading when silk futures were 4 to 10c. 
lower on the No. 1 contract. Later prices amare. January 
standing at $2.58, off le. this afternoon. Trading to that 
time totaled 11 lots. The price of crack double extra silk in 
the New York spot market declined 4 4c. to $2.75 1% a pound. 
On the Yokohama Bourse prices lost 12 to 22 yen. The price 
of grade D silk in the spot silk market declined 15 yen to 
1,490 yen a bale. Local closing: No. 1 Contracts: July, 
2.65: Aug., 2.6214; Oct., 2.58%; Nov., 2.56; Dee., 2.51; 
Jan., 2.51. Today futures closed 6c. up to 5c. off. Trans- 
actions totaled 15 lots, all in the No. 1 contract. Trade 
buying of silk futures absorbed Japanese offerings and held 
prices steady in a small market. Sales to early afternoon 
totaled only four lots, all on the No. 1 contract. Twenty 
bales were tendered on the June contract, bringing total 
tenders to 490 bales. The Yokohama Bourse closed 5 yen 
lower to 3 yen higher. The price of grade D silk in the spot 
market was 2714 yen lower at 1,462 yen a bale. Here 
crack double extra silk declined in the spot market to $2.73 % 
a pound, off 2c. Local closing: No. 1 Contract: Oct., 
2.594; Dee., 2.57; Jan., 2.46. 


| ne 


COTTON 


Friday Night, June 21, 1940. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 25,490 
bales, against 20,074 bales last week and 27,624 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
6,995,437 bales, against 3,398,089 bales for the same period 
of — showing an increase since Aug. 1, 1939, of 3,597,- 
348 bales. 



































Receipts at— | Sat. Mon Tues. | Wed. | Thurs.| Fri. Total 
Galveston -_ - - - -- 126 923 15 3 490) 2,628) 4,185 
Fl See 372 906 114 289 960, 2,545) 5,186 
Corpus Christi-_- amen 33 peli an <j saan 33 
Beaumont - - __-- ae sini sndieaaa onan 1,281 aiken 1,281 
New Orleans_ --- 701; 3,257) 4,504 897; 3,311) 1,140) 13,810 
ae 5 14 33 2 56 19 129 
Savannah __-_-~-- aie aaaae anne omit 554 27 581 
Wilmington. _ --- dean 24 seue binea been 2 26 
DE n«ctoaws anes aaah outa thaw 50 — 50 
Baltimore -_---- ae ome al aides onmel natal 209 209 
Totals this week -| 1,204| 5,157' 4,666\ 1,191! 6,702' 6,570! 25,490 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 
































1939-40 1938-39 | Stock 
Receipts to — ; 
June 21 This \SinceAug| This \SinceAug 
Week | 1, 1939 | Week | 1, 1938 | 1940 | 1939 
| 

Galveston. ____-- 4,185/1,760,453| 11,275| 991,385] 652,046] 478,106 
Brownsville- -_- ~~ - "baal 41,153 x x ee eee 
Houston...._...| 5,186/2,077.324| 5,893/1,030,655| 637,639] 552,810 
Corpus Christi. _- 33| 179,248 327| '293/696| 38,821) 43,638 
Beaumont... -- 1,281) 71,685} --..| 16,678! 96.31 31.778 
New Orleans ___-- 13'810|2,443.139| 16,976| 838,087) 604,806) 411,707 
Mobile....._-.-- 129} 161.535 442| 66.324, 70.456| 41.774 
Pensacola & G'p't} ----| 54,593 27| 12:800| 54,297 548 
Jacksonville. ~~ ~~ tail 1,882 1 2,178 1,380 1,352 
Savannah... .--- 581) 65.569 177| 36.474) 112,946] 1427855 
Charleston - - - - --| ----| 38,565] --..| 16,096] 25,522) 30,797 
Lake Charles _- - -| ----| 45,971) ----| 38,779] 4,18 ‘418 
Wilmington .___- 36| 9:747| -...| 13,284| _7:405| 10:378 
Norfolk....----- 50| 22°703} 440) 16117; 24:31 7.23 
New York __...-- . oie | vine ‘menihe 5,000 100 
Boston..._._.--- re en 3'339 1,178 
Baltimore - - ~~ --- 209 21,870) 671, 25,536) 1,325 1,225 

Totals__------ 25.490 6.995.437| 36,239 3,398,089 2.339.795 11,783,901 


~x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| | 




















Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 
Galveston....| 4.185} 11,275) 6,972} 1,086] 2,278 543 
——..... 5.186, 5893/4116, 3/310, 2'476| 2,624 
New Orleans-| 13,810 16,976; 3,501) 6,034) 12,019) = 4,176 
Mobile...... 129] 442, 41027; 2.880, 1,250 149 
Savannah ---- 581) 177 4,217) 2,751 1,207 233 

en "l  vccoct sdeawal ‘esakel Wael Geen ae 
Themeen...| .22scs 1, ooh | ~""35a] "897 526 209 
Wilmington - -| 20 woeaas H snegns 21 387 
Norfolk. .... | 50| 440) 335| 873) 781 136 
N’ News| <-.-.. ee: I 
ikea... 1,523, ~ 1,036, 582! 2,428) ~ 1,140 349 
Total this wk-| 25,490, 36,239, 24,113] 19,653) 21,698} 8,706 





Since Aug. 1__ 6,995,437 3,398 ,089'7,048,604'6,231,593!6 ,663 ,679'3,995,078 

The exports for the week ending this evening reach a total 
of 19,083 bales, of which nil were to Great Britain, 8,036 
to France, nil to Germany, nil to Italy, 7,711 to Japan, 
nil to China, and 3,336 to other destinations. In the cor- 
responding week last year total exports were 28,436 bales. 
For the season to date aggregate exports have been 5,872,781 
bales, against 3,204,006 bales in the same period of the pre- 
vious season. Below are the exports for the week: 



































Week Ended Exported to— 
June 21, 1940 
Exports from— | Great Ger- | l 
Britain France| many | Italy | Japan| China| Other | Total 
Galveston. _-__-- ‘ oe pepe 2,664) 2,664 
Houston - - - - - ; 8,036 6,011) ceun 340° 14,387 
New Orleans _--- es" od aed onal 1,700 er 332' 2,032 
Total........ roa) GME incl nse] Sa008) nocd Gee eee 
Total 1939.....| 5,017, 676 6,135, 2,142) 7,712 50 6,704) 28,436 
Total 1938____- 399 7.354 4,059 4,360' 8,552! 200! + 6,409) 31,333 
From Exported to— 
Aug. 1, 1939 to - 7 
June 21, 1940; Great | | Ger- 


| | 
Italy | Japan | china | Other | Total 


Exports from—\ Britain | France many 
> } 





374,158 141,252 


























Galveston. .- - 286 152,217 207,240, 52,685/415,050) 1342,888 
Houston - - - - - 482,992 174,325,  8,257,203,838 244,805 198,510|/369,232|1681,959 
Corpus Christi] 71,308) 27,424, 10,242) 18,329 37,586) 10,390) 25,452) 200,731 
Brownsville ..| 8,496] 6,861) 4,334 4,309 -...| 3,922) 27,922 
Beaumont ---| 400) ani “ eensh. “ahaene nhice 185) 5 
New Orleans_| 723,615.435,428 8,169227,420) 86,399) 71,342/224,914/1777,287 
Lake Charles_| 16,290) 1,135) ------ 491; 4,179) ___.| 9,324| 31,419 
Mobile -_.--- 67,297, 22,878 _.-..-| 5,231) 19,494) 10,510) 1,872) 127,282 
Jacksonville _ - 550} -..-| DOM soerk seraee Ls. 50 811 
Pensacola, &c.| 6,182 75, ..----| ----| 2,106] 2,708} 196] 11,267 
Savannah....| 42,700) 10,281) 486, 1,704) 11,170) 8,837 100, 75,278 
Charleston...| 26,235, 1,575, ------|  ----| ------ ----| ----| 27,810 
Wilmington - a thea) waraned vedane paw teda 6,773 
Norfolk. _---- 14,145, 1,825 1,271 pares | ...-| 7,388] 24,629 
Gulfport _ _- - - ee pee endl. ahtaael sama 284| 11,791 
New York 18,824 on ence | “199 ~1,050} _--_| 9,994) 30,067 
Boston -__..- 50 een eee | ----; 9,521) 9,971 
Baltimore....| _.-_-- bast. «dtodd basal aes beeen 1 1 
Los Angeles..| 55,720) 8,721 200' 214 199,191) 31,850) 63,643) 359,539 
San Francisco) 24,393) .---| ------| 1,336 66,286) 11,186) 21,558) 124,759 
Geattle ......| .----- knadl <aackeal, onwel . somes | ----| 12 12 

Total ..... 1951,635,831,880| 33,456 611,279 883,815 398,018 1162698 5872,781 

-| ee | —_ | | 

Total 1938-39 pope meager 452,431 295,486 860,953 94,589 646,673 3204 006 





Total 1937-38! 1583,092 754.781 867,670 522,123 635,629! 91,381'1018224'5472,900 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
June 21 at— Leaving 
Great | Ger- Other | Coast- ; 
Britain, France | many | Foreign| wise Total 
Galveston. ---- 3,500 ee Pp tome 300, 2,000) 5,800) 646,246 
Houston - --__- 4,214 804 seul 65 250} 5,333 2,3 
New Orleans 2,900| 1,596 rey $73 ----| 5,469 99,33 
Savannah ----_- inary bi Fae Sete einae vewe ----| 112,946 
Charleston - --- cheba pene wewe bi abt monue sone 25,522 
Mobile - - - - -_- mew aanePe wade eine bane eS 0,4 
Norfolk. - ~~~ -- eas main anne pa Ee nm 24,317 
Other ports--- een aval a wan ee ons 2, 
Total 1940__| 10,614) 2,400 olesian 1,338 2,250) 16,602'2,323,193 
Total 1939__| 4,892) 2.453) 2,153) 12,876) 3,028) 25,402/1,758,499 
Total 1938__' 9,718 171! 2,784! 16,531\ 3,815) 33,019'2,384,410 














Speculation jin cotton for future delivery was quite 
active during the past week, and for a time the market 


showed considerable firmness. However, there was no dis- 
position shown to aggressively bid up the market, and on 
the appearance of liquidation of July futures the market 
appeared soft and fell off considerably. The foreign situa- 
tion is overshadowing all markets as events of world-wide 
importance are transpiring. 

On the 15th inst. prices closed 11 to 16 points net higher. 
A combination of persistent trade buying ard a scarcity of 
contracts accounted for a further rise in cotton futures today 
to new high levels for the current movement. Price fix- 
ing in July by Southern mill interests who need cotton to 
fill their end-season requirements was the outstanding in- 
fluence on the upturn. Following opening gains of 4 to 6 
points, the market quickly rose to advance 14 to 18 points 
for the day. A period of quiet trading followed, durin, 
which the market lost about half of the rallies. Towar 
the close, however, a renewal of the trade demand resulted in 
recoveries to within 1 to 5 points of the best levels for the day. 
Trading sentiment was influenced to a large extent by the 
heavy cotton goods sales during the past week and apparent 
hopefulness that this development would not only sustain 
cotton mill activity during the last month and a half of the 
current season, but that it would also influence the attitude 
of mills toward purchases of raw cotton. On the 17th inst. 
prices closed 18 to 25 points net lower. The opening range 
was 1 to 8 points lower, the market then declining to levels 
31 to 38 points under previous finals. The break came early 
in the session, in sympathy with the weakness in the morning 
stock trading and declines in other commodities. Liverpool 
cables had little effect on sentiment. The foreign market 
Was nervous, moving up early but breaking later to the per- 
missible lows on all months except July, which closed 3 
points higher than the fixed minimum level. Trade houses 
gradually absorbed cotton on the break, and the market 
recovered partially from the extreme lows. Sentiment, 
however, was disturbed despite the rather optimistic pre- 
dictions concerning domestic business conditions. he 
uncertainty regarding German peace terms and the economic 
effects of German victories in Europe diminished buying 
power today,and the market yielded readily to the slightest 
pressure. Southern spot markets today were unchanged to 
25 points lower. Spot sales today totaled 3,433 bales 
against 7,277 bales on Saturday and 5,083 bales a year ago. 

On the 18th inst. prices closed 10 to 15 points net higher. 
The recovery carried prices at one time to net gains of 15 to 20 
—- The spot basis was firm in the South, leading to 

urther covering in July. There is very little cotton in the 


South, except some grades not immediately indemand. The 


Commodity Credit Corporation places its total cotton hold- 
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ings as of May 31 at 8,952,176 bales, against 9,150,587 on 
April 30, 1940, a decrease of 198,411 bales. Reports of an 
armistice granted to France by Italy and Germany and a 
somewhat more aggressive demand for near months by lead- 
ing trade interests were the contributing factors in the up- 
ward trend of prices today. The opening range was 3 to 4 
points lower, but this decline was only temporary, for after a 
few foreign selling orders from Bombay were absorbed, the 
market turned upward, and held steady all day. Business 
was not on a large seale, but leading trade and spot houses 
were covering July, October and December. Southern spot 
markets were unchanged to 15 points higher. Spot sales 
for the day totaled 4,752 bales, against 3,433 on Tuesday 
and 3,280 a year ago. On the 19th inst. prices closed 17 to 8 
points net higher. The cotton futures market turned strong 
this afternoon on buying to fix prices, the market standing a 
dollar a bale or more higher in active trading. Trade and 
spot house buying on the opening gave the market a slightly 
higher start, initial prices being 2 to 5 points higher than last 
night’s close. July and October were the favorite deliveries 
of buyers. Bombay interests were light sellers, most of the 
offerings coming from the South and local professional 
traders. The action of the foreign markets was generally 
ignored. The character of the trading changed little after 
the opening. Occasional trade buying supported the market 
in a light turnover. The disposition appeared to be to wait 
for developments abroad, remaining on the sidelines in the 
meanwhile. Shortly after midday the market was 1 to 6 
points net higher and quiet. Reports from Southern spot 
cotton markets said that demand for the sta_le had improved. 

On the 20th inst. prices closed 19 to 6 points net lower. 
The market advanced substantially in the early trading, but 
later fell off on selling due to foreign news, standing five 
points higher during early afternoon. Important spot 
houses were sellers of July and October deliveries on the 
opening, with the result that the market made no imme- 
diate response to a sharp rise in the Liverpool quotations. 
Initial prices were two points higher (on old July) to two 
points lower. Scattered trade buying absorbed spot house 
offerings. Later the rise in Liverpool, which reached the 
maximum permissible movement of 25 points on July, at- 
tracted attention, and may have influenced the market 
here. Toward noon the market gathered strength under 
active buying, which concentrated on the October position. 
It was said that the buying of October was based on the 
theory that ginnings would be late and would not be felt 
on the October contract. 

Today prices closed one point up to five points net lower. 
The cotton market today settled down to wait for news of 
German peace terms to France. In the meanwhile it backed 
and filled at a level somewhat above last night’s close. 
The market was steady on the opening, with initial prices 
unchanged to five points net higher. Turnover was small 
as a moderate demand from trade houses, shorts and local 
traders absorbed scattered liquidation in July, and a little 
hedge selling and Southern pressure. Liverpool and Bom- 
bay were irregular, failing to furnish any lead to the local 
market. After the opening trade buying and price-fixing 
by mill interests gave the market a firm tone, prices ther 
standing four to twelve points net higher. There was some 
switching out of July and October into May. Liverpool 
cables reported that market had closed four English points 
pigher on the July position. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


June 15 to June 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)_.11.11 10.89 11.03 11.14 10.87 10.93 
Middling upland 15-16 (nom’])_11.31 11.09 11.23 11.34 11.07 11.13 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 















































Spot Contract Total 
Old | New Old | New Old | New 
re cere pea pleads aah me gamed seein 
SNS ITH dia re sin dict odie ales 
RES aindanck case 1,000} ----| ----] ----} 1,000) ~~... 
Wednesday. ..........-. pied oak aéak seme oS 
NT in. i acathdrtinin dit 720 omalle aerate a 720 Sasa 
a aga ep ARR cai ainsi ith el es ing iacn nian 
Total week.........-- . eee eee. 
| 
Since Aug. 1... ..----- 107,242' ____.! 83,900 3,500 191,142 3,500 
Futures Markets Closed 
Spot Market Closed 
Old | New 
Saturday........ OE Steady \Steady 
pT FESS | le A 0) 7 Steady 
TE noccoakes | erate eee Steady 
Wednesday. __...|/Nominal_..........-. SS ae Steady 
TL 0:tniniwese la I |Barely steady -_'Barely steady 
DE = +éenesant Ser 'Barely steady _ |Rarely steady 





Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling 7%-inch, established for de- 
liveries on contract on and staple premiums 





Volume 150 


represent 60% of the average premiums over 74-inch cotton 
at the 10 markets on June 20. 


New Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on and staple premiums 
and discounts represent full discount for 74-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on June 20. 





New Contract 


29-32 ,; 15-16 
Inch Inch 


Old Contrada 


% 15-16 
Inch Inch 





1 In. 
and Up 


31-32 


1 In. % _* 


and Up} Inch 





.66 on 
.61 on 
.55 on 
.44 on 
.14 on 


.60 on 
.55 on 
.49 on 
.37 on 
.06 on 
.47 oft 


.54 on 
.49 on 
.43 on 
.30 on 


.55 on 
.50 on 
.44 on 
.31 on 
Basis 


.66 on 
.60 on 
.54 on 
.41 on 
.11 on 


.75 on 
-70 on 
.64 on 
.52 on 


.36 on 
.31 on 
.25 on 
.12 on! 
.22 on} .19 0ff .10 off) Basis 

-49 off} .40 off| .30o0ff .68 off .61 off| .52 off 41 off 
1.06 off .96 off! .89 off 1.24 off 1.17 off 1.08 off 1.04 off, .99 off 
1.52 off 1.44 off'1.39 off 1.70 off 1.66 off 1.57 off 1.55 off'1.51 off 
2.08 off,1.98 off|1.95 off,2.21 off,2.18 off|2.11 off,2.09 off;2.06 off 


.44 on .33 on| .43 on} .49 on| .55 on 
.31 on .20 on| .30 on| .37 on| .44 on 
Even .22 on! .19 off| .10 off} Even | .06 on| .14 on 
.49 off| .40 off| .30 off| .68 off; .61 off! .52 off! .47 off] .41 off 
1.06 off! .96 off| .89 off|1.24 off 1.17 off 1.08 off 1.04 off| .99 off 
1.52 off 1.44 off|1.39 off:1.70 off 1.66 off|1.57 off 1.55 off|1.51 off 
2.08 off 1.98 off|1.95 off)2.21 off|2.18 off|2.11 off)2.09 off|2.06 off 


.28 on} .11 off| .02 off} .06 on} .12 on} .19 on 
.03 on| .13 on} .25 off} .16 off] . 7 off} .01 off| .06 on 
.50 off| .41 off 2.79 off 2.71 off'a.62 off a.57 offia.51 off 

P 1.15 off|1.09 off|1.41 off|1.37 off|1.28 off 1.26 off|1.20 off 

1.86 off)1.81 off|1.78 off\2.05 off|z.03 off|1.97 off|1.95 off|1.92 off 


49 off] .41 off| .34 off|*.68 off! *.63 off|*.55 off;*.51 off|*.45 off 
.70 off} .63 off| .56 off|*.89 off|*.85 off|*.77 off|*.73 off|*.67 off 
1.27 off'1.23 off|1.20 off|1.44 off|1.43 off|1.39 off|1.38 off|1.35 off 
1.82 off 1.80 off, 1.79 off|1.99 off|1.98 off/1.96 off|1.95 off|1.94 off 
2.31 off|2.30 off|2.30 off|2.49 off|2.49 off|2.49 off|2.48 off|2.47 off 


1.01 off| .94 off| .86 off *1.190ff| *1.16o0ff! *1.07off|*1.04o0ff}*.98 off 
1.36 off 1.35 off!1.33 off 1.55 off|1.54 off|1.53 off|1.52 off|1.50 off 
1.85 off|1.85 off|1.84 off;2.04 off|2.04 off|2.04 off|2.03 off|2.02 off 


-60 off} .52 off| .43 off'*.78 off|*.74 off|*.66 off *.61 off|*.53 off 
.74 oft! .66 off| .57 off .92 off| .89 off| .80 off, .75 off| .67 off 
1.25 off'1.18 off 1.14 off 1.44 offi1.40 off/1.33 off!1.30 off!1.26 off 
* Not deliverable on future contract. @ Middling spotted shall be tenderable 
only when and if the Secretary of Agriculture establishes a type for such grade. 


.45 on 
.39 on 
.33 on 
-20 on 


.54 on 
.41 on 
-ll on 


-64 on 
.52 on 


-25 on 
.12 on 





.19 on 
































Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





Tuesday | Wednesday, Thursday 
Junels8 | June 19 June 20 


| Saturday | Monday | 
June l7 | 
| 
| 
| 


Friday 


June 15 June 21 








June(1940) 
(ola) 
Range..|——-_ ——__|_—— 
Closing . |_—— 
June (new) 


Range -- 
Closing. |—— _ ——_|_—- ——}—— 


July (old) 
10.21-10.60 9.93-10.27 10.02-10.26| 10.18-10.43 10.15-10.40)| 10.16-10.27 
10.28 —— \ieedtietend vatmed —— | 10.34 — 10.15-10.16/10.16-10.17 


10.50-10.53 10.41-10.52 10.27-10.29| 10.52-10.60 10.49-10.62/10.40-10.42 
10.51n 10.31n |10.44n 0.58n 40 
| 


10.39n }10. 


/10. | 


10.14 |10.15n 





10.06n 


10.19% 


~ }10.26n 10.33 


| 9.34n 


| 9.49n 


| 9.22n | 9.43n | 9.38n 
9.32- 9 45) 9.06- 9.39 9.17- 9.42, 9.33- 9.55) 9.42- 9.67) 9.37- 9.49 
| 9.40 ——/ 9.22 ——| 9.34- 9.35) 9.49 — 9.42- 9.44) 9.39- 9.38 
| | 


| 9.28n 


941n =| :9.35n 


} 
} 


9.31n 


| 9.15 
.| 9.20- 9.35) 8.93- 9.27 

| 9.31 ——) 9.09n 
Jan.(1941) | | | 
Ravge_- | 9.22- 9.22) 9.01 9.07- 9.09) 9.08- 9.246——- ——) 
Closing. | 9.22n 8.97n 9.11n | 9.19 ——! 9.14n | 
{ | | 

Ke — iC —- 

| 9.06n 


9.15n  -8.90n 


9.05- 9.28! 9.19- 9.41, 
| 9.22 ——| 9.33 —— 


9.26- 9.51) 9.22- 9.35 
9.26- 9.28) 9.25 —— 
9.19 9.15- 9.18 
9.130 


9.02n 


9.1in 


| | 9.03n 
| 8.99- 9.09 8.73- 9.03 8.89 9.00 8.90- 9.10 8.97- 9.20 89.2- 9.04 
9.08 ——| 8.83 8.94 ——| 9.04 ——| 8.98 ——!| 8.94- 8.93 
e 


| 


| 9.00n | 8.76n 
; | 

8.84- 8.95 8.60- 8.87 8.66- 8.85 8.75- 8.94 8.84- 9.04 8.76- 8.87 
| 8.93 ——)| 8.69 a 8.79 8.89 ——)| 8.83n | 8.78n 


| 


| 8.86n 


8 .96n 


8.90n 


8.85n 


Range -. 
Closing . '——— 
nm Nominal. 
Range for future prices at New York for the week ended 

June 21, 1940, and since trading began on each option: 








Option for— 


1940— 
June old... 
New 
July old... 
New 10.27 June 


Range for Week Range Since Beginning of Option 





| 
9.93 June 17|10.60 June 15 
10.62 June 20 


10.60 Jan. 
10.82 Jan. 
8.25 Nov. 1 1939 
8.33 June 6 1940/10.18 Apr. 
8.26 June 6 1940/10.14 Apr. 


9.51 June 20 
9.26 June 19 














9.04 June 20 


8.00 May 18 1940! 9.04 June 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
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Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 





New York June 14) June 15| June 17| June 18| June 19 





29,700 33,800) 22,600) 32,900 
400 300 900 500 


58,200 
46,700 


31,100! 39,600 


21,200} 21,400 


43,000 
32,700 
200 


13,000 
6,500 


700 
4,800 
7,300 


200 
4,300 
11,100 


500 
13,100 
10,500 


Inactive months— 
September, 1940___- 


Total all futures____ 


200 
125,700 


77,600) 163,100 


91,400) 107,200 





1,029,600 


Open 
Contracts 
June 18 





New Orleans June 12| June 13| June 14| June 15| June 17 





2,800 


6,250 
16,850 
4,100 


7,200; 3,550 
500 


3,900 29,150 
900 


21,200) 11,750] 13,500] 8,250 
12,650 5,800] 2,700 
100 
1,000 
1,950 


18,800 


4,150 
3,500 


29,750 


1,550 
2,700 


31,450 


200 
2,300 
4,800 


48,850 


























Total all futures... . 


The Visible Supply of Cotton—Due to war conditions 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpoul: 

June 21— 1940 1939 1938 1937 
Stock in Alexandria, Egypt 214,000 295,000 380,000 137,000 
Middling upland, Liverpool 82d. 5.66d. 4.83d.  6.95d. 
Egypt, good Giza, Liver 
Peruvian hy ya g'd fair, L’ 
Broach, fine, Liverpool 
C. P. Oomra No. 1 staple, super- 

fine, Liverpool 


15,850 





6.19d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since —_ 1, the shipments for 
the week and the stocks tovight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to June 23, 1939 


Stocks 
June 


Movement to June 21, 1940 
Stocks 





Recetpts 
Week , Season 
71,662 


Shtp- 
ments 
Week 


Recetpts 
Week | Season 


Shtp- 
ments 
Week 


, 865 79 

116} 16,647 281 

357 507 43 
32 831 73 

206 3,989 
11 120 : once 

505 821 


80 

2,123 

142 

1,352 
1 

















Ala., Birm’am 324 
Eu 


Montgom’'y 
Selm. 








Vicksburg . . ‘ 55 
Yazoo City. , 143 
Mo., St. Louis 384,637 Y 2,261 
N.C., Gr’boro 5,045 56 ‘ 160 

Oklahoma— 
15 towns *. 0} 334,641 170,295 74 
2,534) 125,180) 2,171] 70,552) 1,577 


8. C., Gr’ville 
Tenn., Mem’s| 22,044|3457,195| 44,254) 567,190) 16,694 
26,954 3 oan 


Texas, Abilene 

ustin -...| 7,422 32 3s 35 
5| 15,735 5 20 
12| 52/326} 172] 32,026 13 
19} 76,241] 253 303 
eer oni 
cont ee (nae pare : 

6i| 37,271 67| 2: 28,345 
40| 56,750 15 193/ 55,660 
Total,S6towns! 41,639'6553,629 798,952'2152,669| 27,451'4691,471 
7 Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 38,256 bales and are tonight 
389,292 bales less than at the same period last year. The 
receipts of all the towns have been 14,188 bales more than 
in the same week last year. 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
June 21 for each of the past 32 years have been as follows: 
-|1982 --- 5.300. | 


2,202 


258,798 
60,178 
601,862 
12,485 


ancl 9 
13,349 





























565,607|2541,961 


11926 —-- 
5Oc. | 1925 





4000 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

1939-40 _ 


Since 
Aug. Week 


1938-39—-— 
Since 
Aug. 1 
189,7§ 


June 21 
Shipped 

Via St. Louis 310 
Via Mounds, &c 2,525 

Via Rock Island 296 
OE — eee , 207 

Via Virginia points......-.-.--- < 424 17 
Via other routes, &c......-.---- 7,000 764,88 


Week 


Total gross overland 21.762 1,605,47 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 209 21,892 671 
Between interior towns 189 9,093 165 
Inland, &c., from South 5,966 353,216 2.837 
389,201 3,673 


Total to be deducted 7.364 
12,849 


Leaving total net overland * 14,398 1,216,277 765,677 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 14,398 bales, against 12,849 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 45u,600 bales. 
In Sight and Spinners’ Since 
Takings Week Aug. 1 
Receipts at ports to June 21 25,490 


6,995,437 
Net overland to June 21 14,398 1,216,277 
Southern consumption to June 21.14 0 


6,577,000 
Total marketed 
Interior stocks in excess_.....-...*35,256 
Excess of Southern mill takings 
over consumption to June 1_.-.- 


—1939-40— ——-1938-39-——— 


Since 
Week 


Aug. 1 
36,239 3,398,089 
12,849 7 


5,677 
125,000 5,713,000 


9,876,766 
589,068 


169,888 14,788,714 
*263 339 
462,583 - : 
145,932 

14,987,958 35" 
1,556,507 26,417 


Came into sight during week. _ 131.632 
Total in sight June 21 oe 


North. spinn’s’ takings to June 21 25,698 


10,447,676 


1,308,452 


* Decrease. 
Movement into sign in previous years: 
Week— Bales Since Aug. 1— 
1938—-June 24 _.. 101,502 | 1937 
1937—June 25 132,591 | 1936_-_- eS ohkea 
1936—June 26 WF sc asdnccanacecenn 
Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the 
week: 


Closing Quotations for Middling Cotton on— 


Week Ended | Saturday Monday Tuesday | Wednesday Thursday | Friday 
June 21 7 - - : PE As MR 


4 15-16 1% |15-16 % 15 16, % 115-16 % 
In. in. In In. | In. | In. In. In. | In. 
Galveston. - .|10.48| 10.68 10.26|10.46 10.40;10.60!1 
New Orleans. 11.00} 11.20 10.80] 11.00 10.80/11.00,1 
10.55 10.27|10.37 10.39/10.49)1 

11.08 10.71|10.86 10.85|11.00 1 

10.85 10.50] 10.65 10.65)10.8011 
10.60 1 

11.451 

0.351 


15-16} % ,15-16 
in. | In. | In. 


49} 10.69 10.30) 10.50) 10.36) 10.56 
-80}11.00 10.80/11.00 10.74)10.94 
54/10 .64 10.47/10 .57| 10.43) 10.53 
-99)11.14 10.81/10.96| 10.81/10 .96 
.75| 10.90 10.50} 10.65) 10.50] 10.65 
.55| 10.65 10.45) 10.55) 10.45)10.55 
Augusta ...211.38/11.53.11.16)11.31 11.30) 1.44)11.5911.25|11.40/10.26)10.41 
Memphis .../10.15) 10.35 10.15) 10.35 10.15)1 0.15) 10.35 10.30/10 .50, 10.30) 10.50 
Houston --../10.55) 10.75 10.30] 10.50 10.40) 10.60 10.53) 10.73 10.33) 10.53) 10.33] 10.53 
Little Rock..| 9.95)10.25 9.95'10.25 9.95 10.25 9.95110.25 9.96/10.25 9.95) 10.25 
Dallas. .....'10.19!10.39 9.97!10.17 10.11'10.31 10.25! 10.45 10 .06'10.26 10.12/10.32 


60 


0 
0 
0 
0 
0 
0 





10.60 10.45) 10.55 10 50) 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Friday 
June 21 


Wednesday| Thursday 


Monday | Tuesday 
June 19 June 20 


| Saturday 
June 17 June 18 


June 15 





1940— 
July old ../10.41-10.41/10.195-.214}10.31 ——)10.4£0-.48a/10.36-10.38|/10.29 ——— 
New .../10.610 10.400 10.52 10.660 10.57 10.47 
9.46- 9.47/9.250-9.27a| 9.40- 9.41] 9.53- 9.54) 9.47 ——| 9.40 —— 
9.34- 9.35/9.126 9.144a|9.26 9.274) 9.39 ——) 9.31 ——|9.25d-9.26a 
9.240 | 9.020 9.160 |9.260-9.27a| 9.180 _|9.120-9.134 
-|9.090-9.11a 8.860-8.88a| 9.01 ——/9.08)-9.10a|9.00-9.02a)\8 .94b-8 96a 
8.950-8.974,8.710-8.73a) 8.86 '8.910-8.92a| 8.85 ———-|8.77b-8.79a 


Dull 
Steady. 
Steady. 


Dull 
Barely st'y 
Barely st'y 


| Dull 
Steady 
Steady | 


Dull 
Steady 
Steady 


Quiet 
Steady 
New fut’es & Steady 

a Asked. bBid. 


Dull 
Steady 
Steady 











New Member of New York Cotton Exchange—aAt a 
meeting of the Board of Managers of the New York Cotton 
Exchange held on June 18, George Hollister Hogle of New 
York was elected to membership in the Exchange. Mr. 
Hogle is a partner in the firm of J. A. Hogle & Co. of New 
York City, stock, bond and commodity brokers. Mr. Hogle 
is also a member of the New York Stock Exchange. 


Activity in the Cotton Spinning Industry for May, 
1940—The Bureau of the Census announced on June 20 
that, according to preliminary figures 24,805,780 cotton 
spinning spindles were in place in the United States on 
May 31, 1940 of which 22,217,302 were operated at some 
time during the month, compared with 22,301,218 for April, 
22,555,036 for March, 22,803,796 for February, 22,872,414 
for January, 22,777,936 for December, and 21,970,202 for 
May, 1939. The aggregate number of active spindle hours 
reported for the month was 8,039,565,765. Based on an 
activity of 80 hours per week, the cotton spindles in the 
United States were operated during May, 1940 at 89.4% 
capacity. This percentage compares, on the same basis, with 
92.1 for April, 94.4 for March, 99.6 for February, 102.6 for 
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January, 100.7 for December, and 81.9 for May, 1939. The 
average number of active spindle hours per spindle in place 
for the month was 324. The total number of cotton spinning 
spindles in place, the oumber active the number of active 
spindle hours, and the average hours per spindle in place by 
States, are shown in the following statement: 





Active Spindle Hours 


| 
Spinning Sptndies | for May 
| 





In Place 


Active Dur- | 
May 31 | 


Average per 
ing May | 


Taal Spindle in Place 





United States... 





22,217,302 | 8,039,565,765 324 
6,515,002,053 359 
1,369,818,931 232 

154,744,781 206 

606,058,079 337 
119,558,160 231 
1,114.323,853 347 
171,864,402 251 
741.330.883 223 

35,752,980 237 
90,436,254 285 
68,872,353 208 

1,960, 144.288 335 
231,450,224 244 

2,244,554,465 406 
236,352,164 426 

76,145,360 323 
199.072.498 311 
143.649.802 203 


24,80 ,780 
17,006,196 
4,614,186 
£96,920 


1,735,016 
450 ,884 

2,917,474 
560 


18,156,714 
5,898,158 
750,908 
1,799,368 
517,920 
3,215,666 


Cotton growing Ste ter 
New England States - 
All other States..-... 





Alabama 

Connecticut 
Georgia... -------<- 
60698 ..cccceceecces 
Massachusetts 
eee 
New Hampshire 


2,485,128 
124,024 
234,934 
260,284 

5,431,272 
807 ,864 

5,291,784 
539, 


North Carolina 
Rhode Istand 

South Carotina 
TORRES . 2 oc eneces 


5,529,444 
554,860 
235,392 
639,706 


Virginia... 
707 446 


All other States __ 

















Census Report on Cotton Consumed and on Hand, 
&c., in May—Under date of June 14, 1940, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles, and 
imports and exports of cotton for the month of May, 1940, 
and 1939. Cotton consumed amounted to 636,467 bales of 
lint and 92,052 bales of linters, as compared with 623,893 
bales of lint and 90,839 bales of linters in April, 1940, and 
606,090 bales of lint and 74,668 bales of linters in May, 
1939. It will be seen that there is an increase of 30,377 
bales of lint and 17,384 bales of linters when compared with 
the previous year. The following is the statement: 

MAY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 
EXPORTED, AND ACTIVE CO1TON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which ts in 
500-pound bales) 





Cotton on Hand 
May 31— 


Ten In Con- ) In Public 

Months | suming Storage 
Ended | Establish|\& at Com- 

May May 31 ments presses May 
(Bales | (Bales) | (Bales) | (Bales) | (Number) 


636,467/6,591,195 1,314,105) 10,087,027 | 22,217,302 
606 ,090/ 5,758 ,637/1,175,357|12,422,259/21,970,202 
549,818) 5,619,728) 1,048,533) 10,022,709) 17,006,196 
4,878,602 12,376,643) 16,593,730 
785,784 ‘ 56,915) 4,614,186 
723,279 40,375) 4,745,932 
185,683 7,403 596 ,920 
156,756 5,241 630,540 


46,083 6,892 
4,154 
26,536 
25,017 
4,618 
4,545 


94,898 
105,708! 


Cotton Consumed 
During— 
Cotton 
Spindles 
Active 
During 








United States 





Cotton-growing States_.-/ : 
New England States- ---_/ 

| 
All other States 


Included A bove— 
Egyptian cotton 


16.485 
4,511 
Other foreign cotton 
Amer.-Egyptian cotton.-. 
Not Included Above— 
Linters {}1940 
1939 


Imports of Foretgn Catton 
(500-pound Bales) 


1939] 2, : 9.945 


408 ,305 
323,166 




















703,359 








Country of Production 
1939 


40,498 
407 
25,585 
19,265 
34,336 
2,025 
13,991 122,116 
Linters imported during nine months ended April 30, 1940, amounted to 47,274 
equivatent 500-pound bales. 
Erports of Domestic Cotton— Excluding Linters 
(Running Bales—“ee Note for Linters) 























110 Afos. Ended May 31 
1939 | 1940 


12,822| 1,820,778 
5,453; 712,151 
9,222} 536,256 
18,992 
268,359 
199,899 
571,236 
837,608 
402,464 
352,271 
201,417 





Country to Which Exported 
1939 





383,702 
331,897 
251,777 
292,061 
15,570 
3,869 
16,461 
40,590) 
5,797 
24,420 
3,121 


. 142,571 5,921,431| 3,106,675 


Note—Linters exported, not included above, were 21,123 bales during May in 
1940 and 12,605 bales in 1939; 289,526 bales for 10 months ended May 31, 1940, 
and 178,483 bales in 1939. ‘Lhe distribution for May, 1940, follows: United King- 
dom, 9,933; France, 8,669; Italy, 966; Canada, 636; Panama, 27; Japan, 877; 


South Africa, 15. 
WORLD STATISTICS 


The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1939, as compiled from various sources, was 27 ,987 ,000 
bales, counting American in running bales and foreign in bales of 478 pounds 
lint, while the consumption of cotton (exclusive of linters in the United 
States) for the year ended July 31, 1939, was 27,748,000 bales. The total 
Ta oe of spinning cotton spindles, both active and idle, is about 
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CCC Gives Final Figures on Cotton Exchange Pro- 
gram—Commodity Credit Corporation announced June 14, 
that under the cotton exchange program terminated at noon, 
May 15, 1940, it had accepted proposals from 23 cotton 
firms to exchange 227,800 bales of high-grade cotton for 
264,600 bales of lower-grade Government-owned cotton. 
The Corporation’s release further said: 


The exchange was made on equal value of cotton determined on the 
basis of certified reweights of warehousemen and the average grade and 
staple differences quoted on the 10 designated spot markets on Dec. 15, 
1939. The trader paid an extra 10 points to cover costs of the corporatioh. 

The exchange program was designed to help supply the demand for 
short staple low-grade cotton, especially for export. ecause of the better 
balance between demand for low-grade cotton and the available supply. 
the Government-owned stocks are no longer greatly needed to meet the 
consuming requirements. 


Returns by Telegraph—Telegraphic advices to us tbis 
evening denote that the weather has been generally favorable 
in the eastern portion of the belt, except for too much rain 
in northern Georgia. Cotton is progressing fairly favorably 
in Texas, with chopping nearly completed. 


Rainfall 
Inches 


Thermometer 
Low Mean 
70 80 
51 
69 
58 
66 
69 
68 
65 
65 
69 
56 
56 
62 
68 


Rain 


Days High 


ene 
Nooo 
QIANNe 


1 

1 

3 

4 
Brenham _? 1 
Brownsville __ needa °@ 
Corpus Christi 


N OokRO 
coo =e 


—) 
Pit ODN in 


Cn BeNOR SOR NRWWOR RE RN 


ss 


Palestine - — _— 

Paris aa ate dh ie Se 

San Antonio 
le are 

Oklahoma—Oklahoma City _- 

Arkansas—Fort Smith 
Little Rock... ...- 

Louisiana—New Orleans 
Shreveport 

Mississi ppi— Meridian 
Vicksburg - 

Alabama— Mobile 
Birmingham - - - - 
Montgomery - - 

Florida—Jacksonville_ - 
Miami a 


SININI SD DH ONNNINNINISINI ONIN OOS 
OCDOK SOK PNOBNBDBMO ROWN—KASH Rw 


tow 
SNA D Ss 
pe te ee te Or ie 


w“~ 


Atlanta - 

Augusta - - - 

Macon _ - ap aS eh 
South Carolina——Charleston - 
North Carolina—Asheville- — _ - 

Charlotte ae 

Raleigh 

Wilmington -__ 
Tennessee—Memphis 

Chattanooga ‘ 

Nashville 0.33 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Ww wrod toto 


w 


June 23, 1939 
Feet 

5.2 

5.4 

0.8 


June 21, 1940 
Feet 


Above zero of gauge - 4.9 
_Above zero of gauge 12.9 


New Orleans _--- - - -- 
Memphis 
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| | 
This | Since 


| | 
| This | Since | This | Since 
Week | Aug. 1 


Week | Aug. 1 Week | Aug. 1 
Exports (bales) — ipett ey 

To Liverpool ..--, 243,529) 2,900) 167,919) 4,000] 178,821 

To Manchester, &c | --__| 168,922| /___| 174,607} -_..| 169,929 

Po Continent and India__| 1,000) 583,404/11,500) 650.954| 6,450) 696,466 

To America | 48,415 "250| 27,244 500| 25,859 

__Total exports | 1,000! 1044 ,270 14,650! 1020,724' 10,950! 1071,075 


Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended June 20 were 
000 cantars and the foreign shipments 1,000 bales. 

_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Production is being increased greatly. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 

















- 
‘y 





1939 


814 Lbs. Shirt- 
ings, Common 
to Finest 


84 Lbs. Shirt- 
ings, Common 
to Finest 


d. 


| Cotton| 
Middl'g 
Upl'ds 


32s Cop 
Twist 


32s Cop 
Twist 
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9 1% 
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News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 19,083 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 
Bales 


1,700 





NEW ORLEANS— 
To Japan 
To Mexico~ 


HOUSTON— 
To France 
To Mexico_ _ - 
To South America---_- 
To Japan__-_- 
GALVESTON— 
To Spain--_-_-_- 
To Portugal - 
To Mexico_- — 
To South America Total...-. 19,083 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &c. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of spot 
cotton have been as follows: 


To Havana_-. 
To Panama City~ 
To South America--_-- 





Nashville___ - 
Shreveport 
Vicksburg 


.Above zero of gauge. 


1 
_Above zero of gauve- 9.2 1 
Above zero of gauge - 9.9 1 





13.8 4.0 aeoulin 
4.8 


! 
Spot Saturday | 


Friday 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


Recetpts at Ports Stocks at Intertor Towns |Recetpts from Plantations 


| 1940 , 1939 ) 1938 | 1940 ) 1939 ) 1935 | 1940 ) 1939 | 1938 





36,348 Nil 
38,925 


25,074 
11,165 
13,145 14,040 


47 ,032/ 2666 ,756 | 2986 ,570 2431,771 
44,595 / 2617 ,890/2951,233/2397,991 


51,480/2570,714| 2907 ,928/2362,621 
26,976 | 2527 ,094/2870,759/2338,818 
13,296) 30,687/24*0,117|2831,695 2322,171 J 
12,397) 45,944 2454,769 2795,440/2289,937 25,323 13,710 


16,498| 24,610/2411,420|2757,237\2263,791| Nil | Nil 
10,724| 16.918/2360,407|2725.840/2237.238| Nil Nil 
17,042/2321,071 2692.155/2216,336 Nil Nil 
14.112|2288 087|2667.674|2194.843| 9,324 Nil 
17,425| 2255 ,647 /2635,929 2167,585, Nil | Nil 


20,069|2220, 186] 2600.639|2138,409| Ni | Nil 
27/019|2190,925|2570,117|2119,356| 3,658 7,966 
24,113'2152,669'2541,961'2100,775 Nil 5,532 


17,929 


74,870 
10,815 


87,760 


72,250 
54,755 


60,671 


21,973 
19,979 


11,788 
21,385 





30,472 


27,624 
32,919 
25,190) 





16,177 
23,331 
36,239 




















The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 6,847,665 bales; 
in 1938-39 they were 4,401,026 bales, and in 1937-38 were 
8,424,422 bales. (2) That, although the receipts at the 
outports the past week were 35,490 bales, the actual move- 
ment from plantations was nil bales, stock at interior towns 
having decreased 38,256 bales during the week. 


Alexandria Receipts and Shipments—The following are 
the receipts and shipments for the past week and for the corre- 
sponding week of the previous two years, as received by cable: 





Alezandria, Egypt, 1939-40 1938-39 1937-38 
June 20 








Receipts (cantars)— 
This week 


7,000 26,000 
Since Aug. 1 - - - 8,414,677 7.875,596 





| 
Monday | Tuesday Wednesday| Thursday 
| | | Fair 
| 
| 





Market, [ Quiet | 
12:15 4 but 
steady 


7.55d. 


Moderate 
demand 


busines 
doing 


Quiet 
P.M. | 


Mid. upi'ds CLOSED | 


| 
| Quiet but Quiet un- | 
| steady, 4 changed | Qulet 
pts. dec. | to 6 pts. un- 12 to 14 
to 1 pt adv’ advance changed pts. adv. 
! 
Quiet un- |Steady un-| Steady, 
changed | changed | 17 to 25 
to 6 pts. | to 18 pts. | pts. adv. 
advance advance | 


7.33d. 7.474. 7.77d. 7 .82d. 


| 
Quiet 
Steady, 
6 to 12 
points 
decline. 


Quiet but 


Futures { onde 


Market < 
openei | 
\ 


Steady, 


Quiet un-— 
4 pts. adv. 


Market, | 
4 4 changed 


P. M. 





to 6 pts. 


to 
decline 15 pts. dec. 





Prices of futures at Liverpool for each day are given below 





Fri. 


June 15 Sat.| Mon. | Tues. | Wed. |_Thur.. 


to rasqnammee 
June 21 Close} Noon Close| Noon, Close} Noon) Close| Noon) Close| Noon) Close 
New Contract , d. d. d. d. d. d. d. d. d 
hoe. a 7.30] 7.03) 7.08) 7.10) 7.22) 7.28) 7.47) 7.53) 7. 
October 7.05 n6.86 n6.86 26.86) 6.94) 6.98! 7.13) 7.19) 7 
__..|n6.76| ....|n6.76| ..-.| 6.80 6.99} _- 
6.83/n6.74|/n6.74 n6.74)n6.74)| 6 77| 6.91) 6.96) 6.4 
6.77|n6.69 n6.69| n6.69/n6.69 | 6.85) 6.89) 6.8 
6.70 | n6.64'n6.64|n6.64'n6.64 6.65) 6.78) 6.82) 6.7 
; -|n6 59) ---|n6.59) ----| 6.59) ----| 6.76} -- 


6.92 
6.88 


° d. 
52! 7.57 
17| 7.15 
: 92) 
January 1941--.. | 6.79 
| 6.70 





6.61 














2 
4 
6 





Nominal 


BREADSTUFFS 
Friday Night, June 21, 1940. 

Flour—The demand for flour is reported as slow. How- 
ever, some sellers report that deliveries within the past 
few days have improved considerably, while in general ship- 
ping instructions are reported to have increased at least 
moderately. New business continues very slow, however. 
It is believed that consumers will soon be making new book- 
ings despite last month’s heavy orders. Further Govern- 
ment purchases of flour for relief purposes are also ex- 
pected in the market. 





Wheat—On the 15th inst. prices closed *% to %e. net 
higher. An early advance of 4 to %e., influenced largely 
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by an upturn in securities, was followed by a quick setback, 
during which prices tumbled 134 to 1c. from the highs. 
In the final half hour the recovery was resumed. Strength 
of stocks and prospects of substantial Government purchases 
of flour over the week-end stimulated most of the buying. 
Selling was attributed to dealers evening up accounts for 
the week-end in view of the uncertainties resulting from 
continued allied reverses. Favorable crop reports also had a 
bearish effect. While Government officials received offer- 
ings on white flour, acceptances will not be announced until 
Monday. If prices are deemed satisfactory, some millers 
expected the Government may buy as much as 2,000,000 
barrels, equivalent to around 9,000,000 bushels of grain. 
The Red Cross bought approximately 35,000 barrels yester- 
day and reports of possible future operations of relief agencies 
in Europe continued to attract attention. Grain men expect 
European conditions to be bordering on famine in many 
regions by winter in view of the unfavorable crop situation 
and the destruction of crops by war and lack of man power 
for cultivation and harvests. On the*l7th inst. prices closed 
2% to 3c. net lower. Wheat prices fell almost 7c. a bushel 
today in first dealings, following news of the French capitula- 
tion to Germany, but then recovered more than half of the 
loss. The late recovery was attributed partly to Govern- 
ment buying of flour for relief distribution. In the earlier 
session the active months had been at prices as low as 74c., 
their lowest levels since last Sept. 1 when Germany invaded 
Poland and almost 40c. below the peak level reached in Apr. 
Other grains followed wheat although losses were not as 
great. Today’s wheat price break was the first material 
loss since abolishment of the minimum prices Friday. These 
minimums were put into effect May 20 to check demoralized 
selling which accompanied the first stage of the German 
advance through Belgium, Holland and Luxemburg. Clos- 
ing prices today were fractions to around a cent below those 
minimums. The trade said the break in wheat was due to 
lack of aggressive support rather than heavy liquidation. 
On the 18th inst. prices closed unchanged to 1c. net higher. 
Wheat futures moved over a range of about a cent and a 
half in a dull session today, but the close was unchanged to 
Ye. higher than yesterday. At the start wheat futures 
advanced % to 1%c. and what action there was took place 
early in the session under seattered buying influenced largely 
by the upturn in the stock market and less favorable weather 
and crop comment from the Southwest. Subsequently the 
market receded from the peaks and steadied around 78c. for 
the Sept. wheat contract. Traders showed an inclination 
to await announcement of the peace terms offered the French 
by the Axis powers. Most trade in wheat was described as 
of a local character and wheat did not show real weakness 
at any time during the session, reflecting traders said, the 
feeling that the market had been fully liquidated and was in 
a position to reflect any constructive news. On the 19th 
inst. prices closed % to %e. net higher. After declining 
as much as 1 4%c., wheat prices rallied today, wiping out all 
of the early loss and substituting net gains of almost a cent. 
Some of the buying on the recovery was attributed to mills 
and to dealers who acted on indications of a relatively light 
movement of new wheat in the Southwest. Marketing of 
the new crop is running behind that of last year, traders 
said, not only because of the later harvest, but also because 
of the bulk of the crop apparently is going into storage. 
Prices are below Government loan rates. Strength in 
securities also attracted attention but many dealers pre- 
ferred to go slow pending announcement of peace terms to 
be imposed on France. The ultimate effect of the apparent 
French defeat upon domestic grain prices is expected to 
depend upon its effect on the war itself. France has vir- 
tually been self-sufficient as far as most grains are concerned 
in recent years, it is said, but the extent of crop losses, due 
to weather and the war, is not known, although the country 
was believed to have substantial grain surpluses before 
hostilities began. 

On the 20th inst. prices closed unchanged to %c. lower, 
compared with previous finals. Wheat prices fluctuated 
within a range of more than 1c. a bushel today, alternat- 
ing above and below previous closing levels and finishing 
at small net losses for the session. Less favorable crop 
reports caused moderate buying around mid-session, but the 
advance could not be held and most traders were inclined 
to stay out of the market as much as possible because of 
uncertainty regarding the situation abroad. Early wheat 
losses amounted to almost 1c. in some instances, with other 
grains also developing corresponding weakness, but later 
deferred wheat contracts rallied to slightly higher than pre- 
vious close. Price fluctuations apparently were governed 
by lack of buying enthusiasm rather than any unusual 
amount of selling, although the unsettled tone of securities 
prompted some sales on the Chicago Board. 

Today prices closed unchanged to 4c. higher. Wheat 
prices advanced fractionally in a quiet trade today as deal- 
ers awaited developments in Europe, including strong-arm 
terms forced upon France. Less favorable crop reports, 
including receipt of wheat samples from southeastern In- 
diana bearing heavy infestation of black stem rust, con- 
tinued to attract attention. Some recent improvement in 
private flour demand also was reported, and additional 
Government flour purchases are expected over the week-end. 
Price gains were small and were wiped out frequently. 
More interest was centered on crop conditions, particularly 
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in the spring zone, where wheat is at a critical stage of 

crowth. However, receipt of moisture at several reporting 

stations in the Northwest offset recent reports of the need 

of moisture in some localities. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 

98% 95% 96% 96% 96% 96% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 

77% 77% 78% 78% 78% 

77% 78% 78% 78% 78% 

78% 78% 79% 79% 79% 
Season's Low and When Made 

74 June 17, 1940 


September 


Season's High and When Made | 
July 111% Apr. 22, 1940|July 
September ---111% Ae 18, 1940|September _.. 74 June 17, 1940 
December_._.. 85% May 27, 1940|December_-_.. 75 June 17. 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
72% 71% 71% 714% 71% .---. 
75 74% 74% 74% 74 #£473% 
76% 75% 75% %7% %TWM% 75 

Corn—On the 15th inst. prices closed 4c. to We. net 
lower. Weakness of corn was attributed partly to increased 
receipts, although most of the arrivals of 292 cars here at 
Chicago consisted of Government corn being cleared for 
export to Great Britain. The 12 principal terminals re- 
ceived 1,016,000 bushels, compared with 729,000 a week ago 
and 664,000 a year ago. Shippers at Chicago sold 28,000 
bushels while handlers booked 40,000 bushels to arrive. 
No. 1 yellow sold 3%%c. to 4%e. over the July close, while 
No. 1 white was priced 15%¢e. over. On the 17th inst. 
prices closed *%4c. to Ye. net lower. Corn backed down to 
59\%e. for July before recovering about a cent. Receipts 
here over the weekend were 538 cars, the largest for some 
time, and reflected the movement into export channels. 
On the 18th inst. prices closed 4c. to *4c. net higher, but as 
in wheat, the interest in the market was light. There were 
some sales of the July contract against purchases of Septem- 
ber at a difference of 14%ce. On the 19th inst. prices closed 
3<e. to Se. net higher. Strength in corn ignored receipt 
of 1,145,000 bushels at the 12 terminals compared with only 
414,000 a week ago and 568,000 a year ago. However, 
much of this corn was believed to be Government owned 
grain. Some buying was credited to elevator interests. 

On the 20th inst. prices closed unchanged to \c. off. 
Traders said lagging shipping demand for corn recently 
may be due to the fact that corn is fairly high-priced com- 
pared with other feeds, with the result that feeders are 
probably using substitutes where possible. However, com- 
mercial demand continued good and the country movement 
showed no signs of increasing. Today prices closed % to 
gc. net higher. This market held steady today, influenced 
apparently by the country holding policy both on the part 
of farmers who have sealed corn and those who hold “free” 
corn. Southern truckers were reported picking up some 
grain, but daily offerings have been running small enough 
to force industries to buy stored corn from time to time. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
; Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 78% 77% 78% 78% 78% 78% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
y 60% 61% 62 y 62 

September 59% 59% 60% 59% 60 
56% 57 57% 57% 57% 


Season's High and When Made Season's Low and When Made 
uly 694% May 10, 1940/July 52% Oct. 23, 1939 
September _.. 70 May 15, 1940|September _.. 52% May 18, 1940 
December.... 603% June 12, 1940|December.... 54% June 17, 1940 

Oats—On the 15th inst. prices closed le. to %%e. net 
lower. Trading was light, with the undertone heavy in 
sympathy with the heaviness of wheat and corn. On the 
17th inst. prices closed almost a cent off. Subsequently 
more than half the loss was recovered. Trading was light 
and without feature. On the 18th inst. prices closed 4e. to 
34e. net lower. This market displayed a heavy tone during 
most of the session. The Sept. and Dec. deliveries dipped 
to new seasonal low marks under the stop loss selling. Book- 
ings were light and receipts were estimated at 264 cars. On 
the 19th inst. prices closed 54e. to *4e. net higher. Oats 
rallied with other grains after touching new lows for the 
season. 

On the 20th inst. prices closed %c. lower to 4c. up. 
Trading was light and without special feature. Today 
prices closed unchanged to 4c. higher. New oats are mov- 
ing to the market in the South and Southeast, but it will 
be some time before harvest begins in this country, informed 
sources state. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
32% 31% 30% 31% 31% 31% 
29% 29% 29% 29% 29% 
December 30% 29% 30% 30% 30% 
's High and When Made | Season's Low and When Made 
J 38% Apr. 19, 1940|July 30% Oct. 9, 1939 
September... 36 Apr. 19, 1940|September ... 28% June 19, 1940 
December.... 34% June 12, 1940|December_... 29% June 19, 1940 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
31% 30% 30 29% 30 29% 
3935 28% 27% 27% 27% 26% 
27% 27 26% 27 26% 


October 


September 


Rye—On the 15th inst. prices closed %¢c. to %%e. net 


lower. This market also ruled heavy in sympathy with the 
downward trend of the other grains. There was no aggressive 
selling, however, and prices receded largely from lack of 
support. On the 17th inst. prices closed 1'4c. to 1%%e. net 
lower. Rye futures sold off as much as 3c. under heavy 
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liquidation and subsequently recovered some of the losses as 
a result of short covering. On the 18th inst. prices closed 
3c. to 4c. net lower. Lack of buying power rather than 
any volume of selling accounted for this action. Much of 
the trade represented spreading operations in which July was 
bought against sales of Sept. and Dee. at 1%e. to 44e. 
difference, respectively. On the 19th inst. prices closed 34c. 
to %e. net higher. Rye futures were steady in sympathy 
with the other grains. There was some outside buying and 
short covering in evidence. 

On the 20th inst. prices closed unchanged. This market 
was relatively quiet, with the undertone reported steady. 
Today prices closed unchanged to ke. lower. Trading was 
light and without feature. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cl tte tcnndebesebeonsnnneawete 42% 41% 41 41% 41% 41% 
++ aachenct ocaeeane 44% 43% 42% 43% 43% 43% 
RS Sa ae eae 46% 45% 45 45% 45% 45% 

Season's High and When Made | Season's Low and When Made 

ETE 76 Dec. 18, 1939/|July__-...... 38% May 18, 1940 
September .-_. 76% Apr. 22, 1940|September _.. 404 May 18, 1940 
December__..- 50% May 29, 1940|December__.. 43% June 19, 1940 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
GN étnnncecnstadanbaybarcokees 444% 46% 45% 45% ---. 54 
ES AR RS AE 44% 44% 438% 43% 44 43 6 
Vani dhiguqn dédenbnete Gees Ee) sees 1 «sce See 
HAITY CLOSING PRICES OF BARELY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Me witribtcadsanntwinmadebwana 36 34% 34% 33% 34% 33% 
Ss ps6 ke Kites ennecs wbsnanee 36% 35% 34% 34% 34% 34% 
RE RR OEE Rereie RM 35% 34% 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. .4.95@5.10 Rye flour patents_____. -4.00@4.20 
Spring pavents..2---.-=-4.7304.05 Seminola, bbl., bulk basis_5.30@ --- 
ears, first spring. _....- 4.50@4.70 Oats good. ...... ainda 85 
Hard winter straights. ...5.10@5.30 Corn flour. .............2.37% 
Hard winter patents. ....4.95@5.10 Barley goods— 
Hard winter clears_........Nominal| Coarse____._. Prices Withdrawn 
Fancy pearl (new) Nos. 
1.2-0.3-0.2_........4.75@6.75 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red,c.i.f.. domestic... 965% No. 2 white__........ wcoee 46% 
Manitoba No. 1,f.0.b.N.Y 82% Rye, United States,c.if...... 60 
| Barley, New York— 
Corn, New York— | 40 Ibs. feeding_...........- 56 
No. 2 yellow, all rail. ....._. 78%' Chicago, cash..........- 53-60N 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





























Recetptsat—| Flour Wheat | Corn | ats Rye Barley 
bbls 196 lbs) bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lbs|bush 48 lbs 
Chicago --.- 187 ,000 204,000' 1, ,000 - a= 126,000 
Minneapolis}; -..--- 832,000) 3 8,000, 99,000 66 ,000 468 ,000 
Dich! «aan 381,000, 395,000) 32,000 13,000 52,000 
Milwaukee_ 17,000 494,000, 484,000) 6,000; --....- 263 ,000 
, OR eee 25,000) ,000, Sn. etteeal «nation 
Indianapolis} -___-- 2,000) 253,000) 80,000; _____- 6,000 
St. Louis_.| 123,000) 140,000) 000, 42,000} 14,000} ~—- 60,000 
Peoria. - --- 1,000 7,000, 465,000) 28,000 19,000 68,000 
Kansas City 21,000 302,000, 145,000 Tt |§«=56ianesedt. ~ sadies 
Dacstl cnssen 27,000 200,000) gee Se 
St. Joseph.| -....--| 4,000, 59,000, Sa. emasesl.)-chaane 
EE sacl = sence 77,000, = _..._. ee BR Het Bape 
Sioux City.| 9 -.-2-- RR Epesree paren 1,000 
eeaesl . . asedes 2,433,000) 517,000) 417,000 555,000 341,000 
Tot. wk. '40 379,000 4,931,000) 4,799,000) 824,000| 667,000) 1,385,000 
Same wk '39 409,000) 8,717,000 4,502,000) 1,345,000, 499,000) 1,293,000 
Same wk 7” 408 ,000, 3,412,000) 8,090 ,000) 1,288,000) 128,000 833,000 

Since Aug. 1) | 

1939 ____| 19,626,000 345,509,000 213,753,000) 87,522,000 28,111,000) 106723 000 
1938 ____|20,454,000/ 321,858,000 252,953,000) 98,548 ,000/ 24,940,000 91,710,000 
1937 ___.'17,576,000 274,571,000 291,320,000 104,949,000 25,177 000 93,249,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 15, 1940, follow: 





Receipts at—| Flour | Wheat | Corn Oats | Rye | 





bbls 196 lbs) bush 60 lbs 





bush 56 lbs| bush 32 lbs |bush 56 ee 48 lbs 
| 





New York_| 119,000 341,000 eae eeres  Wonasée | -abaalies 
Bestem...--| I60U = cacvse-| anes SO. wssnes noe 
Philadelphia) 24,000) 2,000 1,000 4,000; ...._-| 1,000 
Baltimore..| 13,000 2,000 45,000 12,000! Onn Svcans 
New Ori'ns*| 21,000 ashi 66,000 aren ee 
Montreal --| = ____-- 1,383,000 324,000} ...... | tedieel eae 
kg ee ee 598 ,000 aos ee | Seabees 
Tot. wk. "40 196,000) 1,728,000, 1,082,000 30,000, —« 4,000! _~—_—«1,000 
Since Jan. 1 } 

1940 __..| 5,853,000, 61,794,000 15,368,000, 2,358,000) 1,607,000) 1,126,000 
Week 1939_| 250,000 2,822,000/ 229,000 116,000 11,000) 146,000 
Since Jan. 1 | | 

1939 ...-| 7,035,000' 39,407,000, 10,720,000! 1,892,000! 426,000! 2,102,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, June 15, and since July 1, are shown in 
the annexed statement: 





| | | | j 
Exports from— 








| 

Wheat | Corn | Flour Oats Rye | Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York_..--- ee coo GAGE cases Bees! fe a 
pS PROT EE’ ’* sakteath ‘kyo dnanen oe pests 
New Orleans ---- 8,000 3, RA . saawbe : esmenue i Dy agai an 
Montreal __--..- 1,383,000, 324,000) _____. prare e pete: ga 
ee ee eee | 698,000) -...-.- aes | seckee ,  alnatin push 
Total week 1940_| 1,773,000! 925,000) 458,775) ____-- peo ae 


Since July 1, 1939 144,541,000 27,299,000 3,934,561 4,196,000) 3,556,000) 10,284,000 


Total week 1939_| 3,352,000/ 25,000 104,640 47,000: | 142,000 
Since July 1,1938| 135,747,000 68,449,000 5,439,058 3,879,000) 1,847,000 | 18,009 000 








a Export data not available from Canadian ports. 
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The visible supply of grain, comprising the stocks in 
granary at principal ports of accumulation at lake and 
seaboard ports Saturday, June 15, were as follows: 


GRAIN STOCKS 





. Wheat Corn Oats Rye Barley 
> United States Bushels Bushels Bushels Bushels Bushels 

PE Pe cocisstectia 131,000 152,000 41,000 124,000 2,000 
= ee eee Tone 6 dwtane | ° <hecee! Sa 
Philadelphia___________ 66,000 104,000 14,000 32,000 1,000 
Baltimore - Thidadetnese 119,000 172,000 21,000 5,000 1,000 
New Orleans........... 196,000 323,000 305,000 oa 
ai te oe oa Di. weliehs - ~ steal” ~ kee: © ee 
(ees ‘ ,000 58,000 28,000 9,000 7,000 
| = eereRepetae I etc 6 eee) ele fs oe 
Hutchinson ........... BS Ee 5S es ee ee 
Ss wae acne eens 1,175,000 476,000 100,000 17,000 6,000 
Kansas City........... 20,853 ,000 814,000 10,000 Gan 8=—ss xaos 
ey Re 4,535,000 1,830,000 120,000 242,000 17,000 
Ge ee ewe 670,000 411,000 228,000 14,000 7,000 
Sa Ee NS 1,676,000 643 ,000 78,000 10,000 243,000 
Indianapolis __.._..___- 433,000 464,000 80,000 0 eee 
. . eee 3,000 A ee et a 38,000 
<0 | eee 3,447,000 9,349,000 793,000 741,000 274,000 
a Gees enesa. «eee. “Ree ieee  . — 

Ot Me, chaedok cease 575,000 300,000, —___ ll a, = 
Milwaukee ____.._.____ 499,000 594,000 127,000 817,000 1,779,000 
Minneapolis. ......__-- 16,731,000 2,551,000 664,000 2,677,000 3,065,000 
Nl a 20,610,000 2,546,000 117,000 2,629,000 406 ,000 
SS ree 70, 2,000 4,000 2,000 200,000 
eee 3,057,000 1,737,000 613,000 1,130,000 980,000 
= ees 432,000 54,000 ae. enbues 47 ,000 
3: ea 87,000 300,000 a! «sins. * aeneen 
Total June 15, 1940___ 87,286,000 23,197,000 3,430,000 9,444,000 7,073,000 
Total June 8, 1940___ 90,562,000 23,009,000 3,748,000 9,630,000 7,197,000 
Total June 17, 1939_.. 61,238,000 32,534,000 5,631,000 7,147,000 3,873,000 


* Baltimore also has 9,000 bushels Argentine oats in store. 


Note—Bonded grain not included above: Oats—Buffalo, 607,000 bushels; total, 
607,000 bushels, against 73,000 bushels in 1939. Barley—New York, 217,000 
bushels; Buffalo, 662,000; Duluth, 149,000; Baltimore, 156,000; in transit—rail 
(U. 8.), 200,000; total, 1,384,000 bushels, against 117,000 bushels in 1939. Wheat 
—New York, 668,000 bushels; New York afloat, 263,000; Boston, 2,227,000; Phila- 
delphia, 1,673,000; Baltimore, 1,124,000; Portland, 1,211,000; Chicago, 47,000; 
Buffalo, 4,800,000; Buffalo afloat, 426,000; Duluth, 2,732,000; Erie, 2,039,000; 
Albany*, 4,688,000; on Canal, 468,000; in transit—rail (U. 8.), 373,000; total, 
22,819,000 bushels, against 3,848,000 bushels in 1939. 


* Albany also has 1,482,000 bushels Argentine rye in store. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 55,521,000 —_____. 1,954,000 297,000 1,047,000 
Ft. William & Pt. Arthur 54,840,000 = —_____. 539,000 ,000 1,458,000 
Other Can. & other elev_141,946,000 —____.. 4,017,000 1,248,000 3,811,000 
Total June 15, 1940__.252,307,000 = —_____. 6,510,000 1,958,000 6,316,000 
Total June 8, 1940__.252,774,000  -_ _.... 6,711,000 1,971, 6,407 ,000 
Total June 17, 1939_..101,555,000 = ___... 8,276,000 2,495,000 6,215,000 
Summary— 
pee 87,286,000 23,197,000 3,430,000 9,444,000 7,073,000 
CREE ons oneentdeud 252,307,000 += ...... ,510,000 1,958,000 6,316,000 





Total June 15, 1940. . 339,593,000 23,197,000 9,940,000 11,402,000 13,389,000 
Total June 8, 1940. -.343,336,000 23,009,000 10,459,000 11.601,000 13,604,000 
Total June 17, 1939. .-162,793,000 32,534,000 13,907,000 9,642,000 10,088,000 


The world’s shipments of wheat and corn, as furnished of 
Broomhall to the New York Produce Exchange for the wee 
ended June 14, and since July 1, 1939 and July 1, 1938, are 
shown in the following: 
































Wheat Corn 

Exports Week Since Since Week Since Since 

June 14, July 1, July 1, June 14, July 1, July 1, 

1940 1939 1938 1940 1939 1938 

Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 2,961,000/ 203,795,000) 238,714,000 860,000} 27,482,000) 70,971,000 
Black Sea. 992,000) 41,364,000) 90,127,000; =______- 5,496,000; 18,703,000 
Argentina_| 2,972,000/164,752,000/ 106,519,000) 1,129,000/112,456,000) 135,373,000 
Australia _| -...-.- eR Fh UE Sl Lee ee ae 
Diiiivecct <«ssceel  —ssenne FO eee, ee eee ee 

Other 

countries 760,000} 23,136,000) 34,800,000; = ____.- 43,645,000} 43,013,000 
Total o 7,685 ,000' 444,340,000'579,720,000' 1,989,000! 188 ,079,000' 268 ,060,000 





Farmers May Deliver 1937 Loan Corn at Once, CCC An 
nounces—Final Figures on 1939 Corn Loans—The 
Commodity Credit Corporation recently announced that 
farmers having corn of the 1937 crop under loan may deliver 
it to the Corporation immediately in repayment of their 
loans. About 15,000,000 bushels of this 1937 corn remain 
under seal on farms. It is contemplated that a substantial 
amount of the corn that is delivered will be exported under 
the export program recently announced, officials said. The 
announcement added: 


The 1937 corn was placed under loan at 50 cents per bushel under the 
1937 AAA Farm Program. It was resealed at 57 cents per bushel in the 
fall of 1938 and was again resealed at 57 cents in the fall of 1939. Since 
it had previously been determined that the corn would not be eligible for 
resealing in 1940, this opportunity for immediate delivery of the corn has 
been made, officials said. They pointed out that movement of corn at this 
time will tend to increase storage and shipping facilities at the time of the 
1940 small grain harvest. : 

At the time farmers resealed 1937 corn under loan extensions in the 
fall of 1939, they agreed to hold the corn until Oct. 1, 1940. Practically 
all of the 1937 corn now under loan on farms is shelled and in bins. 


The final figures as to loans under the 1939 corn loan 
program made by the Corporation and lending agencies, 
aggregated $171,511,867.64 on 301,298,762 bushels. Re- 
payments through May 1, 1940, aggregate $447,502.43, 
secured by 786,921 bushels of corn. The loans by States 
in which the corn is stored are as follows: 


State— Amount Bushels State— Amount Bushels 
Iilinois....-- $48,344,406.05 84,888,429 Missouri_... $2.740,229.60 4,813,846 
Indiana. -_... 3.759,888.45 6,596,687 Nebraska... 6,691,943.50 11,780,288 
= 82,169,965.58 144,200,605 No. Dakota. 33,648.84 78,271 
Kansas....-. 667,228 .36 1,172,649 | Ohio........ 817,602.44 1,434,960 
Kentucky... 6,974.11 12,235 So. Dakota... 4,861,616.47 8,599,682 
Michigan - . - 38,141.74 67,508 Wisconsin... 72,171.93 128,601 


Minnesota. . 21,307,950.57 37,525,101 
Weather Report for the Week Ended June 19—The 
neral summary of the weather bulletin issued by the 
epartment of Agriculture, indicating the influence of the 

weather for the week ended June 19, follows: 


infall was frequent in much of the west Gulf area and also rather 
quale from. the Mississippi Valley eastward, although in a few limited 
areas but little occurred. In the western half of the country, fair weather 
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prevailed throughout the entire weck, except very locally. The prevailing 
temperatures were high in most areas, with the maxima above 100 degrees 
the latter part of the week in some Northwestern and Far Western sections. 

The weekiy mean temperatures were decidedly below normal from the 
lower Mississippi Valley westward to the Rocky Mountains, the minus 
departures being mostly from four degrees to as many as eight degrees. 
About-normal warmth prevailed in the extreme Northeast and upper Lake 
region, but in the Middle Atlantic area, the upper Mississippi Valley and 
the northern half of the Great Plains, decidedly high temperatures pre- 
vailed. Areas west of the Rocky Mountains had markedly warm weather. 
with the mean temperature ravging up to as many as 14 degrees or 15 
degrees above normal in central sections. 

In the East, maximum temperatures did not reach 90 degrees north of 
the Ohio and Potcemac Rivers, but thev ranged from 92 degrees to 96 
degrees in most places to the southward. Parts of the northern Great 
Piains and most of the Great Basin of the West had maxima exceeding 
100 degrees. The highest reported for the week was 115 degrees at Phoenix, 
Ariz., on the 14th. ‘ : 

Precipitation, mostly in substantial amounts, occurred in nearly all 
sections east of the Great Plains, although some sections, such as the 
Middle Atlantic area, had little or no rainfall. In the South the amounts 
were generally rather heavy, ranging mostly from about 1.5 inches to 
more than four inches. Following the generous showers of last week, the 
Great Plains States received very little rain, while no measurable amount 
was reported from any first-order station from the Rocky Mountains west- 
ward, except for very light amounts along the north Pacific coast. 

While temperatures were rather low in the Southwest, seasonable to 
above normal warmth and mostly ample precipitation over the eastern half 
of the country made a nearly ideal week for rapid growth of all crops 
and good progress was reported nearly everywhere, There was consider- 
able interruption, however, to field operations in much of the Ohio Valley, 
and also in a considerable area of the lower Mississippi Valley. Elsewhere 
seasonal farm work made satisfactory advance. , y 

From the Rocky Mountains westward almost continuous sunshine. high 
temperatures, and considerable wind movement in some areas caused rapid 
evaporation of soil moisture, and rain is needed in a good many places. 
While temperatures were generally high in the West, there were some 
marked variations. For example, eastern and northern Wyoming had 
almost record-breaking heat, and at the same time truck and garden crops 
in the Western valleys were damaged by frost. Frost nipped some potatoes 
and truck crops in Colorado also. In the Great Plains area the situation 
is somewhat less promising than a week ago. Temperatures were high 
and evaporation rapid, so that notwithstanding the rather generous rains 
of last weck, the topsoil is again becoming dry in some areas. 

SMALL GRAINS—In general, weather conditions continued favorable in 
the winter wheat belt. East of the Mississippi River wheat made further 
satisfactory progress and is heading well in most districts. It is beginning 
to ripen os far north as the central Ohio Valley; harvest is reported as 
far north as Virginia. 

In Missouri rapid ripening is reported, but the genera] condition varies 
from peor to good, with harvest begun locally to_the central portion of 
this State. In Texas wheat is heading in the Panhandle and harvest 
mude satisfactory advance in other sections. In Oklahoma cutting was 
delayed in the east, because of frequent rains, but combining is well 
advanced in the southwest. 

In Kansas wheat is ripening unevenly and is very weedy in the west. 
with considerable lodging and stem rust in the eastern half; harvest is 
under way in the south-central and southeastern counties, and will start 
in a week or 10 days in most other sections. All grain crops made good 
progress in Iowa, but the outlook is poor in Nebraska. Wheat is head- 
ing in Montana and continues mostly good in the Pacific Northwest. 
although in Washington hot winds did some damage. 

In the spring wheat belt the good to excellent outlook is largely main- 
tained in Minnesota. North Dakota, and Montana. In South Dakota earlv 
seeded wheat is heading to the northern border. Oats show rather 
general improvement, with harvest advancing favorably in the southwest. 
Chinch bugs are reported as numerous in the upper Mississippi Valley. 
especially Iowa. which might be destructive to small grains if the weather 
becomes hot and dry. Favorable reports continue on flax in the northern 
Plains, and rice in Arkansas, Louisiana and Texas. 

CORN—In the Eastern States and Central Valleys warm weather and 
mostly abundant moisture favored rapid growth of corn. However. fre- 
quent rains hindered cultivation in some areas, especially the lower Mis- 
souri and Ohio Valleys, where there were complaints of weeds. In Texas 
and Oklahoma progress was generally satisfactory. In Kansas corn is 
doing well, but many fields are weedy. 

Cultivation has begun in Nebraska and good stands are reported from 
South Dakota. In Minnesota corn is late, but doing well. In Iowa growth 
was rapid, but rain is needed in the northeast; many fields are knee high 
in the north and some corn is waist high in Marshall County; stands are 
even and fields mostly clean. 

COTTON—In the cotton belt temperatures averaged above normal in 
the east, but decidedly below normal in the west. Rainfall was rather 
frequent and came in substantial amounts in most districts. There was 
too much rain in the Mississippi Valley and eastern Oklahoma; elsewhere 
conditions were wenerally favorable. 

In Texas progress of cotton was fair to good, and the general outlook is 
fairly good, with chopping nearly completed and squares forming to north- 
central districts. In Oklahoma mostly good growth is reported, but the 
crop is still late, and some cotton was washed out in the southeast. 

In the central States of the belt fields are becoming grassy and warm. 
dry weather is needed for cultivation. In the eastern belt, the weather 
was generally favorable and progress of cotton was good, except for too 
much rain locally, such as northern Georgia. 


The weather bulletin furnished the following resume of 
conditions in different States: 

North Dakota—Raleigh: Tobacco satisfactory progress, but some blue 
mold damage locally, due to too much rain. Condition of corn very good; 
progress excellent, due to warmth. Condition of winter wheat rather 
poor; progress good. Progress of cotton very good, due to sunshine and 
warmth. Digging potatoes and transplanting sweet potatoes favored. 
Pastures excellent progress. 

South Carolina—Columbia: Favorable temperatures and soil moisture 
generally ample. Progress of cotton good and condition fairly good: 
squares forming and beginning to bloom in south. Oat threshing and 
wheat harvesting in interior. Eastern tobacco harvest begun. All crops 
and pastures good growth. 

Georgia—Atlanta: Favorable warmth and adequate rain: too much rain 
locally for peanuts, tomatoes, grain, and hay harvest. Progress of corn 
good; condition rather poor in north to very good in south. Progress of 
cotton good, but soil too wet to cultivate in some north counties: con- 
dition only fair in north, but good to very good in south where blooming. 
Mostly favorable for sweet potatoes, pastures, tobacco, peanuts, pecans, 
peaches, and truck. 

Florida—Jacksonville: ample soil 


Favorable warmth; adequate rain; 


moisture. Progress and condition of cotton fair; blooming; moderately 
favorable for weevil activity. Corn good: on market. Planting sweet 
potatoes. Tobacco maturing; mostly good. Less truck. Citrus groves 


improved ; fruit holding fairly well. 

Alabama—Montgomery: Favorable temperatures and adequate rains. 
Progress of cotton good and condition fair to good. Corn improved and 
fair to good ; some cut. Oats damaged by rain. Legume planting gener- 
ally finished, with good stands reported. Sweet potatoes about all set. 
Vezetables and truck improved. Pastures good. 

Mississippi—Vicksburg: Inadequate sunshine and somewhat cool. Too 
much rain generally, with washing and flooding rains locally. Soil too 
wet in nearly all sections and fields becoming grassy. Progress of cotton 
mostly rather poor. Progress of corn fair to good. Progress of pastures 
good and of truck and gardens fair to good. 

Louistana—New Orleans: Frequent rain retarded farm work: fields too 
wet to work. Progress of cotton rather poor and some damaged by flood- 


ing; condition generally good. Corn growing rapidly and needs cultiva- 
tion; early tasseling. Rice helped by rains and doing well, but levees 
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broken by excessive rains in some fields and water lost. Threshing oats 


suspended. Warm, sunshiny weather needed. 

Texas—Hcuston: Temperatures favorable generally, although nights some- 
what too cool for best growth in central and north. Adequate rains gen- 
erally, although more needed in extreme West. while local north-central 
districts too wet. Winter wheat heading in Panhandle and harvesting good 
advance in other districts ; condition mostly fairly good, except in scattered 
dry areas in northwest where poor. Harvesting oats continues; condition 
fairly good. Corn good advance and condition fairly good, although too 
dry in some local areas. Progress of cotton fair to good; condition fairly 
good; chopping rapid progress in central districts and practically com- 
plete, except the late-planted crop; squares reported in north central. 
Ktuins generally beneficial to truck and gardens and condition generally 
<ood. Potatoes being dug and tomatoes ripening rapidly. Ranges improved 
and good condition generally; livestock fair to good. 

Arkansas— Little Rock: All farm work retarded by too much rain. but 
crops made rapid growth. Progress of cotton very good, although nichts 
too cold and sunshine inadequate. Soil too wet for cultivation over much 
of State and fields getting grassy. Progress of corn excellent and con- 
dition very good. Harvesting wheat and oats delayed by rain and ripening 
retarded in north. Rice planting completed. Pastures and meadows im- 
proved. Potato harvest continues. Early peaches ripening. 

Tennessee—Nashville: Cotton late, but growing well: chopping good 
advance; crop mostly clean. Progress of corn good where ample soil 
moisture, fair elsewhere; well cultivated; condition averages good. Winter 
wheat good progress and condition; being harvested. Oats good: ready 
to cut. Potatoes and truck fairly good to very good; digging becun. 
Tcbaceo setting about over; plants fair and growing. Sunshine inadequate 


for curing hay. 
See 


THE DRY GOODS TRADE 
New York, Friday Night, June 21, 1940. 

Notwithstanding the grave events abroad and a sharp 
drop in temperatures, retail trade during the past week con- 
tinued to make a satisfactory showing, reflecting in part the 
stimulating effect of the upturn in the heavy industries due 
to rearmament orders, on public buying power. Less in- 
terest was shown in hot-weather items, but giftware, notably 
for graduation and wedding events, as well as certain house- 
furnishing items, were in active demand. Department store 
sales the country over for the week ended June 8, according 
to the Federal Reserve Board, increased 14% over the cor- 
responding week of 1939. New York and Brooklyn stores 
reported a gain of 11.4%, while in Newark establishments 
the increase in the dollar volume reached 19.2%. 

Trading in the wholesale dry goods markets turned fairly 
active as retail merchants continued to place replenishment 
orders on a number of popular goods in which shortages 
began to appear. Wholesalers, too, showed greater willing- 
ness to cover nearby requirements and in some instances enter 
the market for their fall needs, chiefly owing to expectations 
that impending Government buying of military supplies 
may result in a general enhancement of values. Business in 
silk goods was slightly more active, mainly under the influ- 
ence of advancing prices for the raw material, and the prob- 
able elimination of important foreign supply centers due to 
war developments. Trading in rayon yarns continued active 
as users accelerated their efforts to cover forward require- 
ments, because of persistent rumors of impending price 
advances, due to higher costs for the raw material. 


Domestic Cotton Goods—Following the previous week’s 
extreme activity in the gray cloths markets, trading slowed 
down materially, partly as a logical aftermath to the recent 
buying rush, and in part, due to the developments in the 
European war. Prices, however, maintained their recent 
gains because of the fact that the position of the mills has 
been greatly strengthened through last week’s large sales, 
and also owing to the realization that, with heavy Govern- 
ment defense purchases in the offing, the prevailing infla- 
tionary trends will become more pronounced as time goes 
on. Business in fine goods, after its previous show of activ- 
ity, also quieted down considerably. A steady flow of in- 
quiries continued to come into the market but mills showed 
little inclination to grant the demand for concessions from 
recent price advances. Closing prices in print cloths were 
as follows: 39-inch 80’s, 614 to 65%e.; 39-inch 72-76’s, 63<ce.; 
39-inch 68-72’s, 544%; 38'%-inch 64-60’s, 434s.; 3814-inch 
60-48’s. 414 to 4\e. P 

Woolen Goods—Trading in men’s wear fabrics broad- 
ened materially, chiefly under the influence of heavy Gov- 
ernment purchases of army requirements, as a result of which 
the backlog of unfilled orders reached the highest point seen 
in some time. Prices followed an advancing trend and an 
increase of 5c. a yard on all frbrics was announced by the 
largest producer, while other sellers withdrew entirely from 
the market. Mill operations experienced a further stepping 
up and the current high rate of activity was expected to carry 
at least into the early fall months. Reports from retail 
clothing centers gave a satisfactory account as favorable 
weather conditions and the anticipation of higher price levels 
stimulated consumer buying. Business in women’s wear 
fabrics improved moderately. While most garment manu- 
facturers maintained their cautious attitude in covering 
more than nearby requirements, predictions were heard that 
the advance in prices of fall goods announced by several 
producers may shortly be followed by a fair-sized buying 
movement. 


Foreign Dry Goods—Trading in linens continued its 
spotty character. A good current demand existed for house- 
hold and faney linens, but as heretofore the tense foreign 
supply situation stood in the way of broadening activities. 
Business in burlap remained quiet with European war devel- 
opments tending to increase the caution on the part of traders. 
In line with Caleutta, prices offered a sharp decline, but sub- 
sequently recovered part of the loss. Domestically light- 
weights were quoted at 5.40c., heavies at 7.50c. 
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News Items 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 8), issued by the Commissioner 
of Banks on June 14, shows the latest revisions in the list of 
investments considered legal for Massachusetts savings banks: 


Added to the List of July 1, 1939 
Public Utilities—As of May 13, 1940, the Toledo Edison Co. Ist mtge., 


34s, 1970 
Removed from the List 

Municipal Bonds and Notes (For failure to file statements)—City of 
Somersworth, N. H.; Town of Groton, Conn.; Town of Montville, Conn. 

Municipal Bonds (For failure to file statements)—-Bloomington, III.; 
Charleston, W. Va.; Mansfield, Ohio; Springfield, Ohio: Terre Haute, Ind. 

Railroad Bonds—Richmond & Petersburg RR. consolidated 4'%s, 1940, 
matured April 1, 1940. 

Railroad Equipment Trusts—New York Central Lines equipment trust 
1925 (serially 4s. 1940, matured May 15, 1940. 

Public Utilities—Brooklyn Borough Gas Co. gen. & ref. mtge. 
series A) 5s, 1967, called May 15, 1940. 
Consumers Power Co. Ist mtge. series 1935, 3448,1965, called May 1, 1940 


(new 


New Jersey—Appeals Filed by Several Municipalities on 
Rail Taz Assessment—Seven municipalities of Hudson County 
in which extensive railroad properties are located filed with 
the State Board of Tax Appeals on June 18 protests against 
valuations filed by State Commissioner J. H. Thayer Martin 
as being unjustifiably low. The assessments had previously 
been protested by the railroads as excessive. 

This litigation marks a continuation of the legal fight over the reason- 
ableness of railroad assessments in New Jersey that was first started ten 
years ago and since then has been before the State Tax Board, the State 
and Federal courts. A phase of the fight ended several months ago when 
Federal Judge Phillip Forman gave a decision favorable to the railroads, 
but the case will be carried to the Circuit Court of Appeals. 

The railroads appealed to the Board on the basis of a claim that a tax 
of $18,296,689 on an assessment of $372,078,111 is the result of an arbi- 
trary and erroneous system employed by Tax Commissioner Martin. 
Under the law taxes from first class, or main property, go to the State, 
while those from second class property, such as stations and sidings, are 
divided among municipalities. 

Involved in the appeal are Jersey City, which receives the largest share 
of the tax, Bayonne, Secaucus, Harrison, Weehawken, West New York 
and Hoboken. 

Railroads protesting the assessments, and their 1940 tax, were: 

Pennsylvania, $5,021,723; Penn-Reading Seashore Lines, $555,899; 
Central Railroad of New Jersey, $3,460,512; Reading, $455,507; Erie, 
$2,043,145; Delaware Lackawanna & Western, $2,906,179; New York 
Susquehanna & Western, $261,747: Lehigh Valley, $1,813,037, and the 
New York Central, $1,146,013. Unclassified railroads were taxed $628,622. 


New York, N. Y.—City’s Population Tentatively Set at 
7,380 ,259—The population of New York City as of April 1 
was 7,380,259, a gain of 6% compared with the 6,930,446 
in 1930, according to preliminary figures made public on 
June 17 by Kirke D. Austin, Federal Census Manager in 
New York City. 

The Borough of Queens, as was the case in the 1930 census, showed 
the biggest population gain, the increase being 20%. The Bronx showed 
an increase of 10%: ichmond, 8%, and Kings, 4%. Manhattan's 
population has remained stable for the last 10 years, the figures showed. 
. 1930 census a loss of 18.2% as compared with the 1920 total was 
shown. 

The Borough of Queens gained 212,185 in the 1940 census, as com- 
pared with an increase of 610,097 in the 1930 census. The Bronx gained 
120,519, as against 532,242 in the previous decade. Kings gained 100,078 
in 1940, as against 542,045 for the previous 10-year period, and Richmond 
gained 12,869, as against 41,815 in the 1930 figures. 

Manhattan set an all-time record in 1910, when the population figures 
reached 2,331,542. In 1920 the figures dropped to 2,284,103. The 1930 
figures were 1,867,312, with the 1940 figures 1,871,474. Mr. Austin said 
the 10-year increase in Manhattan of 4,162 was so slight that it did not 
warrant any notation of gain in percentage. 

The percentage figures*for 1930 indicated that The Bronx gained 72.8, 
compared with 1920; Kings, 26.9; Queens, 130.1; Richmond, 35.9, with 
Manhattan the only borough showing a loss, the decline being 18.2. 

The population figures for the five boroughs are as follows: 


1930 1940 
1,265,258 »385,777 
2,560,401 
1,867,312 
1,079,129 

158,346 


6,930,446 7,380,259 
In 1920 the census indicated Manhattan lost 17.1%. Kings gained 
23.5%, Queens, 65.1, and Richmond, 35.6. There were no figures available 
for The Bronx for the 1910-20 decade. The city gained 17.9% in popula- 
tion in the 10-year period beginning 1910. 


New York State—Governor Orders Inventory of All Indus- 
try—Governor Lehman stepped up the tempo of the State’s 
defense program on June 18 by ordering an immediate 
inventory of the State’s industrial resources and announc- 
ing that the personnel of the State police force would be 
increased by 100 men beginning July 1. 


The taking of inventory, which the State Planning Board informed the 
Governor whould begin immediately, was seen as the inning of a drive 
for the mobilization of New York’s vast resources in labor and industry. 
Assemblyman Irving M. Ives, Chenango Republican and chairman of the 
joint legislative committee, continued by resolution of the 1940 sla- 
ture for the study and investigation of labor conditions in New York State, 


1930 


"171.215 


Viale, that the war, no matter what the outcome, would affect industry 

The industrial inventory, it was learned, will include idle plants as well 
as those in operation. Governor Lehman asked that the State Plannin 
Board cooperate fully with the joint Legislative committee. He also sai 
un oon instruct all department heads to assist ‘‘in any way that lies in 

wer. 

After the conference Mr. Ives announced that a conference of labor, 
business and industrial leaders was scheduled for July 9 and 10 in Albany 
to help speed the national defense program. 


United States—Four States Increase Maximum Grants 
for Old Age Assistance—Four States—lIllinois, Kentucky, 
ne and Virginia—can give more liberal assistance to 
their needy aged as a result of 1940 legislation, the American 
Public Welfare Association reported on June 18. 


Topped by Illinois, which raised ‘‘pension’’ maximums from $30 to $40 a 
person per month, Kentucky and Mississippi increased maximum grants 
from $15 to $30, while Virginia struck out a provision in its old age assist- 
ance act which had included any and all income of the person aided in the 
$20-a ‘month maximum grant. 

A $30-a-month maximum in 26 States is the common provision, according 
to the Association. Four other States allow $30 a month to needy aged 
individuals, but provide $45 to $60 for married couples. Alabama, another 
$30 State, allows a maximum of $50 a month to needy aged veterans. A 
number of the States include in their maximums any private income of the 
individual. 

Six States and the District of Columbia set no statutory limit on old age 
assistance. The States are Arkansas, Kansas, Louisiana, Montana, New 
Mexico and New York. This does not mean, however, that the aid actually 
given is limitless; in fact, one of these States makes the lowest actual average 
grants in the country. 

The highest grant of State old age assistance to individuals is specified by 
Colorado, which with Alaska, sets a maximum of $45 a month, Prior to the 
Illinois increase, California, New Jersey and Wisconsin provided for 
maximum grants of $40 in 1939 amendmentx anticipating the increase of 
Federal contributions to $20 per person. Wyoming, specifying aid ‘‘suf- 
ficient for decency and health’’—estimated at about $30—in a 1939 amend- 
ment, provided also that ‘‘any increase in Federal grants may be followed 
by an increase in the amount of assistance.”’ 

Connecticut svecified $9 a week. Below the $30-a-month allowance are 
five States which specify from $20 to $25 a month. 

A majority of the States grant medical and hospital care in addition to the 
cash allowance, though in varying amounts. 

While only a few of the States have raised old age assistance allowances 
since their plans were tirst set up a few years ago, approximately half of 
them, through amendments passed in 1939 and 1940, have liberalized 
residence requirements, removed citizenship specifications or permitted 
larger income and property exemptions. In four or five other States, 
certain of these requirements have been made stricter. 

Actual amounts of aid in the various States as of March, 1940, showed an 
average of $20.15 per recipient for all the States. The highest average grant 
was in Colorado, $39.67. California followed close behind with $38. Pay- 
ments in 23 States and territories were above the national average—four 
of them by only a few cents—and 28 States paid less than the $20.15 as 
an average grant. 


United States—T rend Toward Conservatism Seen in State 
and Local Unit Financing—The need for economy on the part 
of the States, including even those which recently have made 
most progress toward achieving sound fiscal policies, is today 
greater than ever before, according to a study of “State 
Finance”’ just published in the summer issue of ‘The Index” 
of the New York Trust Co. It is estimated that at the 
present time governmental expenditures of all types amount 
to about 27 % of the National income, and that of this amount 
about 80% is being covered by taxes and the rest by deficit 
financing and non-tax revenues. 

“The United States is now embarking on the largest program of National 
defense ever undertaken in peace time in this country, and the problem of 
how this will be financed immediately arises,"’ ‘‘The Index’’ points out. 
‘Since National defense is the responsibility of the Federal Government, 
it is obvious that States and other governmental units can render a most 
important contribution to the general welfare by reducing their own ex- 
penditures to the greatest extent possible and thus ~¥~>! additional funds 
available to finance the increased armaments called for by present condi- 
tions. 

“To do this, as evidenced by the experience of the States which have 
made the best record in recent years, there must be first of all a determina- 
tion to adopt and follow sound fiscal policies. There is every reason to 
believe that these can be made effective without neglecting social services. 
Indeed, while following conset vative financial policies, some of the more 
progressive States have made noteworthy advances in education, relief 
and social security without allowing the cost of such activities to become 
excessive."’ 

In contrast with the Federal Government, a number of States in recent 
years have succeeded in establishing budgetary equilibrium and in putting 
their financial! affairs on a relatively sound and stable basis, it is indicated by 
‘The Index’’ study, which summarizes an extensive correspondence carried 
on with State officials to learn in detail of the policies that have been followed 
to effect this result. 

Among the States which were found to have made better than average 
showings in recent years were Indiana, Colorado, Alabama, uw - " 
West Virginia, Arizona, Nebraska, Oregon, North Carolina, South Carolina, 
Illinois, Pennsylvania, Idaho, Kansas, Ohio and Wisconsin. 

“It is apparent,’ ‘‘The Index" states, ‘‘that the people of the country 
have given greater evidence of conservatism and more careful regard for 
generally recognized financial principles in the conduct of those govern- 
mental subdivisions closest to them. The farther government is removed 
from the daily life of the people, the greater appears to be the inclination 
toward increased Government spending.”’ 

‘The Index”’ points out that improvement in the financial ition of the 
States and local governments taken as a whole, as reflected in their debt 
conditions, is the result of increased revenues, rather than reduced spending. 
Total expenditures of States and local governments are estimated to have 
been $8,695,000.000 in 1932 and $9,958,000,000 in 1939. Tax collections 
increased more rapidly, growing from $6,358,000,000 in 1932 to $8,488,- 
000,000 in 1939. 

Municipal Bankruptcy Bill Passed by House—The House 
of Representatives passed and forwarded to the Senate on 
June 18 a bill extending bankruptcy proceedings to counties. 
The measure, as passed, extends the Bankruptcy law for 
two years beyond June 30, the expiration date of the present 
Act. It also contains provisions barring fiscal agents from 
representing both debtor and creditor in making debt ad- 


justments. 


United States—=/ncrease Shown in Public Debt and Drop 
in Private Obligations Over 10-Year Period—An increase of 
22 000,000,000 in the public debt of the United States in 
the 10 years from 1929 to 1939 was offset by a decrease of 
$32,000,000,000 in debts owed by private individuals, the 
Department of Commerce reported. Hence, the net debt 
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balance at thezclose of 1939 was $10,000,000,000 less than 
in 1929. 

The total of public and private debts in 1929, according to the Depart- 
ment’s figures, was $172,000,000,000 and at the end of 1939 it was $162,000,- 
000,000. Per capita debt, allowing for an 18% increase in the population, 
was $1,230 at the end of 1939, lower by $180 per capita than in 1929. 

All forms of debt, public and private, short-term and long-term, in- 
dividual and corporate, were considered in the 10-year survey prepared 
by J. Wesley Sternberg, chief of the Department's debt section. It was 
pointed out that ‘‘the matter of financial strength or weakness z 
with debt is not considered in the survey.’’ The survey continues: 

‘‘Net public debt rose from $28,900,000,000 in 1929 to $50,800,000,000 in 
1939, an increase of $21 ,900,000,000 for the 10-year period. $7,000,000,000, 
or approximately one-third of this increase, was incurred in the 4-year period 
from 1929 through 1933. The largest yearly increase occurred in 1936, the 
year the soldiers’ bonus was paid, when net public debt increased nearly 
$5,00,000,000. Of the $7,000,000,000 increase from 1929 through 1933, 
State and local governments, which were active in public works and were 
assuming the bulk of relief expenditures, accounted for more than $3 ,000,- 
000,000, or almost one-half the rise in public debt, during this period.’’ 

The net debt of the United States Government and Federal corporations 
and agencies rose from $15,700,000,000 in 1929 to $19,700,000,000 in 1933. 
In the 6-year period following 1933 it increased by $15,500,000,000 to a 
year-end total of $35,200,000,000 in 1939. 


(This survey is covered in greater detail in our Department 
of “Current Events and Discussions,” on a preceding page 
of this issue.) 


Bond Proposals and Negotiations 
ALABAMA 


MOBILE, Ala.—BOND SALE POSTPONED—It is reported that no 
action was taken on the award of the following refunding revenue bonds, 
which had been scheduled for June 17, as noted here—V. 150, p. 3857— 
and the total offering of $1,093,000 bonds was postponed to July 8: 
$421,000 Alabama State Docks port facilities, 1940 bonds. Due Feb. 1, 

as follows: $12,000 in 1941 and 1942, $13,000 in 1943, $17,000 in 
1944, $18,000 in 1945 to 1947, $19,000 in 1948, $21,000 in 1949 
and 1950, $22,000 in 1951 and 1952; $23,000 in 1953, $24,000 in 
1954 to 1956, $28,000 in 1957 to 1959, and $29,000 in 1960. Int. 
payable Feb. and Aug. 1 Issued for the purpose of refunding 
a like amount of ‘‘Mobile Port Facilities Revenue Anticipation 
bonds, 1938,’’ which latter bonds were issued for the purpose of 
financing the construction and equipment of a dock, transit shed, 
me, slip and facilities and equipment incident thereto. 
472,000 Mobile State Docks cold storage, 1939 bonds. Due Dec. 1, as 
follows: $13,000 in 1940, $14,000 in 1941, $15,000 in 1942, $20,000 
in 1943 to 1946, $22,000 in 1947 and 1948, $24,000 in 1949, $25,000 
in 1950 and 1951, $26,000 in 1952 and 1953, $27,000 in 1954, 
$28,000 in 1955, $30,000 in 1956, $31,000 in 1957, and $32,000 in 
1958 and 1959. Interest payable June and Dec. 1. Issued for 
the purpose of refunding a like amount of ‘‘4% Dock and Cold 
Storage Plant Revenue Bonds,’’ which latter bonds were issued 
for the purpose of financing the construction of a cold storage 
lant, fruit shed, dock and incidental equipment and facilities. 
obile State Docks extension bonds. Due Dec. 1 as follows: 
6,000 in 1940, $7,000 in 1941 to 1944, $9,000 in 1945 to 1950, 
10,000 in 1951 and 1952, $11,000 in 1953, $12,000 in 1954 and 
1955, $13,000 in 1956, $14,000 in 1957 and $15,000 in 1958 and 
1959. Interest payable June and Dec. 1. Issued for the pur- 
gene of refunding a like amount of ‘‘City of Mobile, State Docks 
ixtension Revenue Bonds,’’ which bonds were issued for the 
purpose of financing the construction and equipment of a dock 
and shed for the handling, storage, weighing and transhipping of 
bulk fertilizer materials and bulk chemicals, together with in- 
cidental facilities. 

Denom. $1,000. All of the bonds are subject to registration as to prin- 
cipal and are subject to prior redemption at a redemption premium of 7% 
for the first five years after the date of the bonds and a premium of 5% after 
the first five years. The bonds will not be sold for less than par and 
accrued interest and no bid for less than that amount will be considered. 
Prin. and int. payable at the Irving Trust Co., New York. 
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MARICOPA COUNTY MUNICIPAL WATER CONSERVATION 
DISTRICT NO. 1 (P. O. Phoenix), Ariz.—BONDS SOLD TO RFC—It 
is officially reported that $125,000 4% semi-ann. irrigation system bonds 
have been purch at par by the Reconstruction Finance Corporation. 
Due on July 1 as follows: $8,000 in 1941; $9,000, 1942 to 1944; $10,000, 
1945 and 1946; $11,000, 1947 and 1948, and $12,000 in 1949 to 1952. 


SALT RIVER AGRICULTURAL IMPROVEMENT AND POWER 
DISTRICT (P. O. Phoenix), Ariz.—BOND SALE—The following coupon 
semi -ann, bonds aggregating $1,000,000, offered for sale on June 17—V. 150, 
P: 3695—were awarded to a syndicate com dof Shields & Co.; Esta- 

ook & Co.; B. J. Van Ingen & Co., all of New York; Welsh, Davis & Co.; 
Mullaney, Ross & Co., both np 5 Dahlberg, Durand & Co. of Tucson, 
and Peters, Writer & Christensen of Denver, as 4 4s, paying a price of 97.15, 
a basis ofabout 4.60%, to maturity: $481,000 refunding issue No. 2 bonds, 
approved at an election held on May 28, the remaining $519,000 electrical 
power. issue No. 2 bonds approved on May 28. Denom. $1,000. Dated 

uly 1,1940. Due July 1, as follows: $100,000 in 1945 to 1949, and $50,000 
in 1950 to 1959. The District reserves the right to redeem the bonds on 
July 1, 1954, or an any interest payment date thereafter upon 45 days’ 
notice at par and accrued interest plus a premium of \% of 1% of the prin- 
cipal for each year or fraction of year of the term thereof. 

BONDS OFFERED TO PUBLIC—The successful bidders reoffered the 
above bonds for general investment at prices to yield from 3.75% to 4.35%, 
—< to maturity. The bankers reported that the bonds were well 
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ARKANSAS, State of—RESTRICTIONS ON SCHOOL DISTRICT 
BORROWING—It is reported from Little Rock that restrictions will be 
made effective as of July 1 on borrowings by local school districts, in com- 
pliance with a resolution by the State Board of Education to forbid creation 
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of additional debt except in case of emergency. The resolution adopted 
June 13 stipulated that new debts may not be incurred for construction of 
buildings, maintenance of longer terms than possible with current revenue, 
or to refinance a current deficit. 
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CALIFORNIA 


CALIFORNIA, State of—WARRANT OFFERING—It is reported 
that Harry B. yry @ State Comptroller, will receive sealed bids until 
ll a. m. on June 24 for the purchase of the following warrants, aggregatin 
$4,283,658; $2,361,113 unemployment relief and $1,922,545 general fun 
warrants. Dated June 27, 1940. Due on or about May 28, 1941. Legal 
approval by Orrick, Dahlquist, Neff & Herrington of San Francisco. 


MARIN MUNICIPAL WATER DISTRICT (P. O. San Rafael), 
Calif.—BOND SALE—A $350,000 issue of 5% semi-annual water works 
development bonds was offered for sale on June 18 and was awarded jointly 
to the American Trust Co., and Kaiser & Co., both of San Francisco, for a 
premium of $147,628, equal to 142.179,a abasis of about 2.53%, according 
to the Secretary of the Board of Directors. Dated Jan. 1, 1926. Due on 
Jan. 1 as follows: $150,000, 1964, and $200,000 in 1965. 


MONTEREY COUNTY (P. O. Salinas), Calif.—SCHOOL BOND 
SALE—The $14,000 Hall School District bonds offered for sale on June 17 
—V. 150, p. 3857—-were awarded to the Security State Bank of Pacific 
Grove, as 34s, paying a premium of $25, equal to 100.178, a basis of about 
3.47%. Dated July 1, 1940. Due $1,000 on July 1 in 1941 to 1954, incl. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—SCHOOL BOND 
SALE—The $25,000 issue of Yorba Linda Schoo] District bonds offered for 
sale on June 18—V. 150, p. 3858—-was awarded to the Wm. R. Staats Co. 
of Los Angeles, according to the County Clerk. Dated July 1, 1940. Due 
on July 1 in 1942 to 1950, inclusive. 


RIVERSIDE COUNTY (P. O. Riverside), Calif.— SCHOOL BONDS 
VOTED—It is reported that a total of $650,000 Corona Union High School 
District construction bonds were approved by the voters at a recent 
election. 


SACRAMENTO, Calif.—BOND SALE—The $133,000 municipal im- 
provement, 1938, series A bonds offered for sale on June 14—V. 150, p. 
3858—were awarded to J. S. Strauss & Co. of San Francisco, paying a 
prema of $666.66, equal to 100.5012, a net interest cost of about 2.43%, 
on the*bonds divided as follows: $125,000 as 214s, due $5,000 on July 1 in 
1941 to 1965, and $8,000 as 24s, due $4,000 on July 1 in 1966 and 1967. 


SAN FRANCISCO (City And County), Calif.—BOND SALE—The 
$945,000 airport of 1938 bonds offered for sale on June 17—V. 150, DPD. 
3858—were awarded to a syndicate composed of the Harris Trust & 
Savings Bank of Chicago, the Chase National Bank, Smith, Barney & 
Co., both of New York, and the Northern Trust Co. of Chi Oo, at a price 
of 100.049, a net interest cost of about 1.645%, on the bonds divided as 
follows: $525,000 as 2s due $105,000 on Jan. 1 in 1941 to 1945; the re- 
maining $420,000 as 14s, due $105,000 on Jan. 1 in 1946 to 1949. 


COLORADO 


DENVER (City and County), Colo.—BOND SALE—A $300,000 issue 
of airport improvement revenue, series A bonds was offered for sale on 
June 18 and was purchased by a syndicate composed of Boettcher & Co.; 
Brown, Schlessman, Owen & Co.; Bosworth, Chanute, Loughbridge & Co.; 
Peters, Writer & Christensen, and Donald F. Brown & Co., all of Denver, 
as3%s,at par. No other bid wasreceived. Dated July 1, 1940. Denom. 
$1,000. Due $6,000 July 1, 1941, and Jan. and July 1, 1942; $7,000 Jan. 
and $5,000 July 1, 1943; $5,000 Jan. and July 1, 1944; $6,000 Jan. and 
July 1, 1945 to 1948; $7,000 Jan. and July 1, 1949 to 1951; $7,000 Jan. and 
$8,000 July 1, 1952; $8,000 Jan. and July 1, 1953 to 1955; $9,000 Jan. and 
$10,000 July 1, 1956; $10,000 Jan. and July 1, 1957; $11,000 Jan. and 
July 1, 1958 and 1959, and $11,000 Jan. and $13,000 July 1, 1960. The 
bonds will be callable on and after Jan. 1, 1946, at a premium of 344%. 
Any award to a bidder will be subject to the ordinance authorizing the 
bonds a effective and subject to the execution of the lease herein- 
after mentioned, both on or before July 1. 


CONNECTICUT 


BROOKLYN, Conn.—BOND SALE—Putnam & Co. of Hartford pur- 
chased on June 12 an issue of $30,000 1% % funding bonds at par plus a 
wemium of $131.10, equal to 100.43, a basis of about 1.62%. Denom. 
$1,000. Due $5,000 on July 1 from 1941 to 1946, incl. Interest J-J. 


ROCKY HILL, Conn.—PRICE PAID—The $100,000 2% %_school 
bonds recently purchased by F. W. Horne & Co., Inc. of Hartford—V. 150, 
ry sue —ware sold to the bankers at a price of 100.59, a basis of about 
2.6 70+ 8 


NEW CANAAN, Conn.—BOND SALE—The $174,000 2%% school 
bonds offered June 18—V. 150, p. 3695—were awarded to Hemphill, 
Noyes & Co. and First of Michigan Corp., both of New York, jointly, at a 
price of 106.319, a basis of about 1.85%. Dated June 1, 1940, and due 
June 1 as follows: $8,000 from 1941 to 1961, incl., and $6,000 in 1962. 
Other bids: ; 

Bidder — Rate Bid 
Tucker, Anthony & Co 5 
Estabrook & Co 
Putnam & Co 
ee CS 2 eras 
George B. Gibbons & Co., Inc.; C. 

Judge & Co 
Roosevelt & Weigo.d, Inc_ -- AES. 

Bacon, Stevenson & Co., and F. W. Horne & Co 
Equitable Securities Corp., and R. D. White & Co 
Halsey, Stuart & Co., Inc 5 

Day, Stoddard & Williams, Inc. of New Haven were associated with 

Roosevelt & Weigold, Inc. of New York in bidding for the issue. 


OAKVILLE FIRE DISTRICT (P. O. Watertown), Conn.—-BOND 
SALE—F.W. Horne & Co. of Hartford purchased an issue of $72,000 2% % 
coupon water works construction bonds. Dated July 1, 1940. Denom. 
$1,000. Due July 1 as follows: $3,000 from 1942 to 1949, incl ., and $4,000 
from 1950 to 1961, incl. Registered as to principal only, certified as to 
genuineness by and payable at the Hartford-Connecticut Trust Co., Hartford. 
Interest J-J. Legality to be approved by Day, Berry & Howard of Hart- 
ford. It is expected water revenues will be sufficient to pay the principal 
and interest instalments on the bonds. Should revenues be insufficient, 
general property taxes may be levied without limit as to rate or amount 
on all the taxable property in the district, excepting the coarioety carved by 
the Oakville Water Co. This territory, it is expected, will also be included 
in the area to be served by the system when certain charter provisions have 
been adjusted by the Legislature. 


FLORIDA 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(P. O. Orlando), Fla.—BOND OFFERING—It is stated by Judson B. 
Walker, Secretary of the Board of Public Instruction, that he will receive 
sealed bids until 10 a. m. EST). on June 24, for the purchase of $38,000 4% 
semi-annual school bonds. Dated June 1, 1940. Denom. $500. Due 
June 1 as follows: $1,500 in 1943 to 1966, and $2,000 in 1967. Principal 
and interest payable at the Central Hanover Bank & Trust Co., New York, 
in lawful money. The approving opinion of Chapman & Cutler of Chicago, 
will be furnished. 


52 Wall St. 
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ST. PETERSBURG SPECIAL ROAD AND BRIDGE DISTRICT 
(P. O. Clearwater), Fla.— BOND SALE—The $511,000 issue of 4% semi- 
ann. refunding, issue of 1939 bonds offered for sale on June 15—V. 150, 
Pp. 3696—was awarded to Leedy, Wheeler & Co. of Orlando, and the 
Clyde C. Pierce Corp. of Jacksonville, jointly, paying a premium of $322.22, 
equal to 100.063, a basis of about 3.995%. Dated Dec. 1, 1939. Due on 
Jan. 1 in 1952 to 1961 incl. 


VERO BEACH, Fla.—BOND TENDERS INVITED—lIt is stated by 
A. C. MacConnell, City Clerk, that he will receive sealed am until 
July 10, at 8 p. m. of (a) certificates of deposit that have been issued by the 
First National Bank of Chicago, pursuant to the plan of composition of 
Vero Beach; and (b) refunding bonds of the city, dated Jan. 1, 1937. The 
amount of certtficates and bonds to be purchased will be determined by the 
City Clerk. Offerings must be firm for at least 10 days or the same will not 


be considered. 
GEORGIA 


_ ATLANTA, Ga.—BOND ELECTION NOT SCHEDULED—We are 
informed by J. L. Richardson, City Clerk, that no definite plans have been 
made as yet toward submitting to the voters at the primary election on 
Sept. 4 the proposal to issue a total of $2,250,000 in school bonds. [al 


FULTON COUNTY SCHOOL DISTRICT (P. O. Atlanta), Ga.— 
BONDS SOLD—A $500,000 issue of school bonds is stated to have been pur- 
chased by a syndicate composed of the Trust Company of Georgia, Robin- 
son-Humphrey Co.; J. H. Hilsman & Co.; Johnson, Lane, ya 7 & Co.; 
Clement A. Eyans & Co.; Brooke, Tindal! & Co.; Wyatt, Neal & Waggoner, 
and Norris & Hirshberg, all of Atlanta, as 2s, paying 100.75, a basis of 
about 2.44%. Dated July 1, 1940. Denom. $1,000. Due July 1 as 
follows: $50,000 in 1950 and 1951, $66,000 in 1952, $67,000 in 1953 and 
1954, $66,000 in 1955, and $67,000 in 1956 and 1957. Prin. and int. 
payable at the Trust Company of Georgia, Atlanta. Legality to be ap- 
proved by Reed, Hoyt, Washburn & Clay of New York. 


STONE MOUNTAIN SCHOOL DISTRICT (P. O. Stone Mountain), 
Ga.—BONDS VOTED—At the election held on June 8 the voters are said 
to have approved the issuance of $24,000 in schoo! bonds. 


IDAHO 


BOISE, Idaho—BONDS DEFEATED—It is stated by R. M. Wetherell, 
City Clerk, that at the election held on June 11 the voters failed to approve 
the proposal to issue $350,000 in sewage disposal general obligation bonds. 
The proposal did not receive the necessary two-thirds majority of favorable 
votes. 

COUNCIL, Idaho—BOND SALE—The $19,000 general obligation wate" 
bonds offered on June 15—V. 150, p. 3544—were awarded to the Adam® 
County Bank of Council, according to the Clerk of the Board of Trustees: 


ILLINOIS 


BARRINGTON, I1l.—BONDS SOLD—An issue of $13,500 judgment 
bonds was sold on June 11 to Doyle, O'Connor & Co. of Chicago. 


BERWYN, I11.—GRANTS OPTION ON BOND ISSUE—The H. C. 
Speer & Sons Co. of Chicago have been granted an option on $646,000 
judgment funding bonds, as 3s, at par. The issue was offered on May 21, 
at which time no bids were received.—V. 150, p. 3394. 


CHICAGO SANITARY DISTRICT, Ill.—BOND OFFERING—JameS 
J. Sullivan, District Secretary, will receive sealed bids until 11 a. m. (DST) 
on June 27 for the purchase of $5,000,000 not to exceed 344% interest 
sewage treatment construction, SSth issue, bonds. Dated July 1, 1940. 
Denom. $1,000. Due July 1, 1960. Optional as follows: $250,000 on 
July 1 from 1941 to 1959, incl., and $250,000 on July 1, 1960. Bidder to 
name a single rate of interest, expressed in a multilpeof 4 of 1%. Principal 
and interest (J-J) payable at the District Treasurer's office. The bonds 
may be registered as to principal. No bid will be considered that does not 
offer to purchase the entire issue of $5,000,000 at one rate of interest and 
otherwise conform to the specifications in the notice of sale. These bonds 
are to be issued to pay the costs of the construction of sewage treatment 
projects made necessary by the decree of the Supreme Court of the United 
States, and are payable from ad valorem taxes to be levied upon all the 
taxable property within the boundaries of the district without limitation 
as to rate or amount. The purchaser must give to the Retirement Board 
of The District Employees’ Annuity and Benefit Fund a five-day option 
from the date of the award to buy $100,000 of the bonds, consisting of 
$25,000 optional July 1, 1945, $25,000 optional July 1, 1950, $25,000 
optional July 1, 1955, and $25,000 due July 1, 1960, at the same average 
price as paid by the purchaser for the bonds. The bonds will be deliv- 
ered at the City as soon after July 1 as is practicable and the pur- 
chaser must be prepared to pay for the boncsg in Federal Reserve funds 
payable in Chicago on the date of delivery of the bonds, and each proposal 
must be so conditioned. The printed bonds and approving opinion of 
Chapman & Cutler, of Chicago, will be furnished to the purchaser. Enclose 
a certified check for $100,000, payable to the district. 


ELSAH TOWNSHIP (P. O. Elsah), I1l.—BOND SALE—An issue of 
$10,000 3%% road improvement bonds was sold to the State Bank of 
Jerseyville, at a price of 102.05, a basis of about 3.15%. Due $1,000 on 
Nov. 1 from 1942 to 1951, inclusive. 


ENGLISH TOWNSHIP (P. O. Jerseyville), Ill1.—BOND SALE 
DETAILS—The $10,000 24%% road bonds sold earlier in the year, as 
reported in—V. 150, p. 304—were purchased by the State Bank of Jersey- 
ville, at a price of 101.62, a basis of about 2.19%. Due $1,000 yeasty 
from 1941 to 1950, inclusive. 


ILLINOIS, State of—DEADLINE ON MORTGAGE LAW AP- 
PROACHES—Miillions of dollars may be lost by holders of mortgages in 
Illinois unless they comply by July 1 next with provisions of a law written 
into the State's statutes in 1935, according to a Springfield report to the 
‘‘Wall Street Journa!'’ of June 19. 

The law provides that after July 1 all vendor's liens mortgages or trust 
deeds in the nature of a mortgage and outstanding more than 20 years shall 
cease by limitation unless legally extended. 

At present such commercial paper can be automatically extended by 
payment of interest or any Bere of the principal by the mortgagor and 
endorsed on the note. The 1935 act thus abolishes this method of extension. 

Authorizing extensions of gr hey periods, the new law sets up the method 
of recording the extensions which is similar to the recording of original 
vendor's liens mortgages and trust deeds. 

Pointing out that knowledge of the law is not general, Illinois officials 
said the act is quoted in the 1939 Illinois revised statutes, Chapter 8&3, 
Paragraph 11A. —_ 

SAVANNA, I1l.— BONDS DEFEATED—tThe proposal to issue $100,000 
street improvement and $25,000 city hall bonds was rejected by the voters 
at an election on June 4. 

SENECA, Ill.— BOND SALE—An issue of $15,000 3% % street improve- 
ment bonds was sold to Vieth, Duncan & Wood of Davenport. Denoms. 
$500 and $1,000. Due $1,500 annually from 194] to 1950 incl. 


INDIANA 


CASS TOWNSHIP (P. O. Dugger), Ind.— BOND SALE—The $35,000 
coupon school aid bonds offered June 15—V. 150, p. 3394—were awarded 
to the City Securities Corp. of Indianapolis, as 3s. at par plus a premium 
of $183, equal to 100.522, a basis of about 3.46%. Dated July 1, 1940 and 
due $3,500 on July 1 from 1950 to 1959, incl. Second high bid of 100.53 for 
3%s was made by Bliss Bowman & Co. of Toledo. ._ 2 


ELWOOD, Ind.—BOND SALF—The £25,000 improvement bonds 
offered last Dec. 12—V. 149, p. 358°—were awarded to John Nuveen & 
Co. of Chicago, as 2s, at a price of 100.266, a basis of bout 1.97%. Dated 
Oct. 1, 1940, and due as follows: $1,000 July 1, 1943, and $1,000 Jan. 1 
and July 1 from 1944 to 1955, incl. 


FUGIT TOWNSHIP SCHOOOL TOWNSHIP (P. O. Greensburg), 


Ind.— BOND SALE—The issue of $7,000 3% school bonds offered June 12 
—V. 150, p. 3394—-was awarded to Kenneth 8S. Johnson of Indianapolis, at 
— plus a premium of $157.50. OS to 102.25, a basis of about 2.44%. 

ated June 15, 1940 and due $700 on June 15 and Dec. 15 from 1942 to 
1946, incl. Other bids: 

Bidder— Rate Bid 
MeNurlen & Huncilman----_--_- eS ee sei et aosilias det cena 102.10 
eens, Valour, sememee & OS. . . 2 oon neve cccccccccectce 
Bliss Bowman & Co____.-__._--- aC “ 
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INDIANAPOLIS, Ind.—BOND SALE—The $608,000 refunding bonds 
of 1940 offered June 20—V. 150, p. 3544—-were awarded to a group com- 
posed of the Union Securities Corp., Equitable Securities Corp. and Roose- 
velt & Weigold, Inc., all of New York. as 1%s, at a price of 100.77, a basis 
of about 1.67%. Dated sul 1, 1940 and due Jan. 1 as follows: $31,000 
from 1942 to 1960 incl. and $19,000 in 1961. Among other bids were the 


following: 
Bidaer— Int. Rate Rate Bid 
Lazard Freres & Co.; Boatmen’s National Bank, and 
ME ot OE PPI er re 1%% 100.579 
Kaiser & Co.; First National Bank of St. Paul, and 
ot te OP eae eee 1%% 100.569 
Shields & Co.; B. J. Van Ingen & Co., Inc., and Bacon, 
Bo. CB SOE eee EE ee a eam 1%% 100.418 
Kidder, Peabody & Co.; Estabrook & Co.; Paine, Webber 
& Co., and City Securities Corp_______._._.-.____- 13%% 100.209 
Lehman Bros.; Hemphill, Noyes & Co., and Alfred 
PN Gk oka neta ticccchcbbakadachcseewe 1%% 100.207 
Harris Trust & Savings Bank... _._................- 1%% 100.18 
aie & Co., Inc.: First of Michigan Corp., and Chace, 
ES EE EON 1%% 100.169 


INDIANAPOLIS SCHOOL CITY, Ind.—LOAN OFFERING—A. B. 
Good, Business Director of the Board of School Commissioners, will re- 
ceive sealed bids until 8 p. m. on June 25 for the purchase of a $425,000 not 
to exceed 6% interest temporary loan issue. The loan shall be dated and 
consummated and the money received by the Board not later than 11 a. m. 
June 29, 1940. Due Dec. 31, 1940. Payable at the office of the Treas- 
urer, Board of School Commissioners. enominations as the purchaser 
may desire. The loan is to be made in pursuance of the authority so to do 
given by the statute of Indiana, entitled ‘‘An Act Concerning Common 
School Corporations in Cities of More Than 300,000 Inhabitants,’’ approved 
by the Governor March 9, 1939 (Acts 1931, page 291), and will be paid out 
of the proceeds of the Board’s taxes levied in 1939 and to be collected in 
the calendar year 1940 for its ‘‘Special Fund.”’ 


JEFFERSON TOWNSHIP (P. O. Otwell), Ind.—BOND SALE—The 
ys Fae coupon bonds offered June 8—V. 150, p. 3544—were awarded as 
OLLOWS: 
$18,000 school township building bonds to First National Bank of Peters- 

burg, as 24s, at a price of 101.579, a basis of about 2.26%. Due 
$1,500 on Jan. 1 from 1942 to 1953 incl. 
18,000 civil township community building bonds to Fletcher Trust Co. of 
Indianapolis, as 234s, at a price of 100.316, a basis of about 2.71%. 
Due $1,000 on Jan. 1 from 1942 to 1959 incl. 
All of the bonds will be dated June 1, 1940. 


MARION COUNTY (P. O. Indainapolis), Ind.— WARRANT SALE— 
The issue of $400,000 tax anticipation warrants offered June 17—V. 150, 
p. 3696—-was awarded to the Albert McGann Securities Co. of South Bend, 
at 0.625% interest. Dated June 30, 1940 and due Dec. 15, 1940. The City 
Securities Corp. of Indianapolis, second high bidder, named a rate of 0.75% 
and $48 premium. 

MITCHELL SCHOOL CITY, Ind.—BOND SALE The $12,500 3% 
building bonds offered June 18—V. 150, p. 3696—were sold at par plus a 
premium of $440, equal to 103.52, a basis of about 2.48%. Dated May 1, 
1940 and due as follows: $500 Jan. 1 and July 1 from 1942 to 1953, incl. 
and $500 Jan. 1, 1954. 

PURCH ASER—The issue was awarded to the Bedford National Bank 
of Bedford, at par plus a premium of $440. Other bids: 





Bidder— Premium 
MeNurlen & Huncilman________- ciatdh asa aia te aha tate iat acinced amie $227.00 
City Securities Corp___ ney tal ee ay Rl a ..- 158.00 
Fletcher Trust Co. of Indianapolis. _____- ~~ -- iphehidusawe haw 21.00 


PAW PAW TOWNSHIP SCHOOL TOWNSHIP (P. O. Roann), Inde 
—BOND OFFERING—Hugh E. Comer, Trustee, will receive sealed bids 
until 7:30 p. m. on July 16, for the purchase of $42,000 3% school bonds. 
Dated July 1, 1940. Denom, $500. Due $1,500 Jan. 1 and July 1 from 
1941 to 1954, inclusive. 

ROCKVILLE SCHOOL TOWN, Ind.—BOND SALE—The $29,000 
school improvement bonds offered May 24—V. 150, p. 3240—were awarded 
as 2%s, at a price of 100.50, a basis of about 2.68%, in amounts of $14,500 
each to the Rockville National Bank and the Parke State Kank of Rockville. 
Dated May 15, 1940, and due as follows: $1,000 July 15, 1941, and $1,000 
Jan. 15 and July 15 from 1942 to 1955, incl. 


SEYMOUR SCHOOL CITY, Ind.—BOND SALE—The $11,500 build- 
ing bonds offered June 14—V. 150, p. 3696—-were awarded to the In- 
dianapolis Bond & Share Corp. of Indianapolis, as 2 4s, at a price of 100.669, 
a basis of about 2.14%. Dated June 1, 1940, and due as follows: $500 
July 1, 1941, and 3500 Jan. 1 and July 1 from 1942 to 1952, incl. 


SPICE VALLEY TOWNSHIP SCHOOL TOWNSHIP (P. O. Huron), 
Ind.—BOND SALE—The $18,500 building bonds offered June 13—V. 150, 
p. 3544—were awarded to the Fletcher Trust Co. of Indianapolis, as 2/4°: 
at par plus a premium of $137, equal to 100.74, a basis of about 2.61%. 
Dated May 1, 1940 and due semi-annually from 1942 to 1949 incl. The 
City Securities Corp. of Indianapolis, second high bidder, offered 100.38 
for 2%s. 


STERLING TOWNSHIP SCHOOL TOWNSHIP (P. O. Engiteh), 
Ind.— BOND SALE—The $8,958 building bonds offered June 12—-V. 150, 
». 3696—were sold as 3s, at a price of 100.848, a basis of about 3.40%. 
Jue $233.45 each six months from July 1, 1941 to 1 Jan. 1, 1961. 


UNION TOWNSHIP SCHOOL TOWNSHIP (P. O. Fort Branch)» 
Ind.—BOND OFFERI NG—Denver E. Beloat, Trustee, will receive sealed 
bids until 7 p. m. on July 20, for a yr of $16,500 not to exceed 4 
interest judgment funding bonds. ated Aug. 1, 1940. Denoms. $6 
and $500. Jue as follows: $1,100 July 1, 1941; $600 Jan. 1 and $500 
July 1 from 1942 to 1955, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% of 1%. The bonds are unlimited tax obliga- 
tions of the school township and the approving legal opinion of Matson, 
Ross, McCord & Ice of Indianapolis will be furnished the successful bidder. 
A certified check for $300, payable to order of the school township, must 


accompany each proposal. 
IOWA 


CLIVE INDEPENDENT SCHOOL DISTRICT (P. O. Clive), Iowa 
—BOND OFFERING—lt is reported that bids will be received until June 25, 
at 8 p. m., by Mildred Swanson, Secretary of the Board of Directors, for 
the purchase of $3,000 building bonds. 


D JUNCTION INDEPENDENT SCHOOL DISTRICT NO. 4 
(POO. Orford Junction), lowa—BOND OF FERING—It is reported tha 
bids will be received until June 24, by the Secretary of the Board of Directors 
for the purchase of $28,000 building bonds, dated July 1, 1940. 


POLK COUNTY (P. O. Des Moines), lowa—BOND SALE—The 
$355,000 coupon semi-annual funding bonds offered for sale on June 18— 
V. 150, p. 3696—were awarded to Halsey, Stuart & Co., Inc., of Chicago, 
as 2s at a price of 101.0918, a basis of about 1.87%. Dated June 1, 1940. 
Due on Nov. 1, in 1947 to,1950. 

BONDS OFFERED FOR INVESTMENT—The successful bidder re- 
offered the above bonds for general subscription at prices to yield from 
1.55% to 1.85%, according to maturity. 


SIOUX CITY, lowa—BOND OFFERING—It is stated by C. A. Carl- 
son, City Treasurer, that sealed and open bids will be received until June 26, 
at 2 p. m., for the purchase of the following bonds aggregating $224,141.77: 

7 77 judgment funding bonds. Dated July 15, 1940. Due July 1, 
pinnien os follows: $4,141.77 in 1951, $10,000 in 1952, and $15,000 in 
1953 to 1956. These bonds are general obligations payable from 
unlimited ad valorem taxes upon all the taxable property in the 
city. Bonds will be in coupon form and may be registered as 

to principal. 
150,000.00 airport bonds. Dated July 1, 1940. Due July 1, as follows: 
$6,000 in 1941 to 1945, $7, in 1946 to 1950, $8,000 in 1951 to 
1955, and $9,000 in 1956 to 1960. These are the bonds auth- 
orized at the election held on May 21, by a vote of 5,122 to 816 
> 1.000. Bidders should specify the interest rate and all other cir- 
a = being equal, preference will be avn to the most favorable bid 
of par and accrued interest or better specifying the lowest interest rate. 
Prin. and int. (J-J) payable at the City Treasurer's office. All sealed bids 
will be fully protected, as no sealed bids will be opened until after all oral 
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bids are received. No oral bids will be considered after the sealed bids have 
been opened. The city wil! furnish the bonds and the approving opinion of 
Chapman & Cutler, of Chicago, and all bids must be so conditioned. A 
certified check for 2% is required. 

WAUKON, lowa—BOND SALE POSTPONED—It is stated by the 
Secretary of the Board of Park Commissioners that the sale of the $4,000 
park bonds, originally scheduled for June 8—V. 150, p. 3544——-was tponed 
due an error in publication. Dated June 1, 1940. Due on Nov. 1 in 
1943 to 1959. 

OFFERING DETAILS—lIt was reported subsequently by the Secretary 
that sealed and open bids will be received for the above bonds until June 29, 
at 10a.m. Dated June 1, 1940. Due Nov. 1 as follows: $150 in 1943 to 
1950, $200 in 1951 to 1958, and $1,200 in 1959. Bidders should specify the 
coupon interest rate and, all other conditions being equal, preference will 
be given to the bid of par and accrued interest or better specifying the lower 
coupon interest rate. The city will furnish the approving opinion of Chap- 
man & Cutler of Chicago. 


WEBSTER CITY INDEPENDENT SCHOOL DISTRICT (P. O. 
Webster City) lowa—BOND OFFERI NG—It is reported that bids will be 
received untill Dane 24, at 8 p. m., by Helen E. Jones, Secretary of the 
Board of Directors, for the purchase of $80,000 refunding bonds. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFERING 
—We are informed by Van W. Hammerstrom, County Treasurer, that he 
will receive sealed bids until 2 p.m. on June 24, for the purchase of $150,000 
funding bonds. After all sealed bids are in, open bids will be considered. 
Dated June 1, 1940. Due June 1, as follows: $10,000 in 1944 to 1946, 
$20,000 in 1947, $30,000 in 1948 and 1949, and $40,000 in 1950. Bidders 
should specify the rate of interest, but no award will be made on any bid 
of less than par and accrued interest. All other things being equal, prefer- 
ence will be given to the bid of par and accrued interest or better which 
—- the lowest coupon interest rate. Principal and interest payable at 
the County Treasurer's office. The county will furnish the approving 
opinion of Chapman & Cutler of Chicago, and all bids must be so con 
ditioned. A certified check for 2% of the principal amount of bonds bid 


for is required. 
KANSAS 


MAHASKA, Kan.—BONDS SOLD—It is stated by the City Clerk that 
$17,500 water system bonds approved by the voters last December, have 
7 a at par by the Rhodes-Seltsam Co, of Topeka. Dated 

an. 15, 1940. 


NORTONVILLE, Kan.—BONDS SOLD—The City Clerk states that 
$36,000 water system construction bonds have been purchased jointly by 
nae Cole & Co., and the Columbian Title & Trust Co., both of 

opeka. 


STERLING, Kan.—BONDS SOLD—The City Clerk states that $80,000 
2% semi-ann. power plant construction bonds were purchased on April 17 
by the Columbian Securities Corp. of Topeka. Dated April 15, 1940. 
Due April 1, 1941 to 1950, bonds maturing in 1946 to 1950, callable after 
two years. Prin. and int. payable at the fiscal agency in Topeka. 


KENTUCKY 


CHRISTIAN COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Hopkinsville), Ky.—PURCHASERS—It is now reported that Almstedt 
Bros. of Louisville, were associated with the Bankers Bond Co. of Louisville, 
in the purchase of the $145,000 3%% semi-annual coupon first mortgage 
bonds described in our issue of June 15-——V. 150, p. 3859. 


PENDLETON COUNTY BRIDGE CORPORATION (P. O. Fal- 
mouth), Ky.—BONDS NOT SOLD— It is stated by R. A. Thompson, 
Secretary-Treasurer, that the $50,000 344% semi-ann. first mortgage 
bonds offered on May 23—-V. 150, p. 3395—-were not sold. Dated May lI, 
1940. Denom, $1,000. Due May 1, as follows: $2,000 in 1942 to 1947, 
$3,000 in 1948, $2,000 in 1949, $3,000 in 1950, $2,000 in 1951, $3,000 in 
1952 to 1958, and $6,000 in 1959, subject to prior redemption on any 
interest due date upon 30 days’ notice, but only in the inverse order of 
maturities at par, plus a premium of 4% plus accrued interest if the re- 
demption occurs during the first five years from May 1, 1940 and on similar 
terms thereafter except that if the redemption occurs during the second 
five years from the date the premium shall be 3%, if the redemption occurs 
during the third five years from the date the premium shall be 2%, and if 
the redemption occurs thereafter the premium shall be 1%. 

OPTION GRANTED—lIt is also reported that a group composed of Stein 
Bros. & Boyce of Louisville, and associates, was granted a 60-day option 
to buy the bonds at 93.00. 


LOUISIANA 


EAST BATON ROUGE PARISH SEWERAGE DISTRICT NO. 3 
(P. O. Baton Rouge) La.—BOND SALE—The $75,000 semi-ann. sewer 
bonds offered for sale on June 18—V. 150, p. 3398—-were awarded to White, 
Dunbar & Co. of New Orleans, paying a premium of $2, equal to 100.002, 
a net interest cost of about 4.08%, as follows: $35,000 maturing Oct. 1, 
$1,000 in 1940, 1942, 1944 and 1948, $2,000 in 1949, $1,000 in 1950, $2,000 
in 1951, $1,000 in 1952, $2,000 in 1954 and 1955, $1,000 in 1956 and 1957, 
$2,000 in 1958 and 1959, $1,000 in 1960, $2,000 in 1961, $1,000 in 1962, 
$2,000 in 1963 to 1966, and $3,000 in 1967, as 44s, and $40,000 maturing 
Oct. 1, $2,000 in 1968 and 1969, $3,000 in 1970 to 1972, $4,000 in 1973, 
$3,000 in 1974 and 1975, $4,000 in 1976 and 1977, $5,000 in 1978, and 
$4,000 in 1979, as 4s. 


La UMA, La.—BONDS SOLD—It is stated by the City Clerk that 
$275,0vU0 light and water plant revenue bonds have been purchased by the 
Ernest M. Loeb Co. of New Orleans. 


LAFAYETTE PARISH CONSOLIDATED SCHOOL DISTRICT 

- O. Lafayette), La.—BOND OFFERING DETAILS—lIn connection 
with the offering scheduled for July 3 of the $450,000 school bonds, noted 
in our issue of June 15, it is stated by J. W. Faulk, Secretary of the Parish 
School Board, that while the bonds mature on Aug. 1, in 1943 to 1968, a 
schedule has not been worked out as yet, alt a | principal and interest 
will be payable at the office of the Treasurer, Parish School Board, or a 
bank or banks to be designated by the purchaser. 


MORGAN CITY SCHOOL DISTRICT (P. O. Franklin), La.—BOND 
OFFERING NOT SCHEDU LED—It is stated by the Secretary of the Parish 
School Board that the report given here on June 8 to the effect that $150,000 
building and gymnasium bonds would be offered for sale on June 21— 
V. 150, p. 3697—-was incorrect. 


WASHINGTON PARISH (P. O. Franklinton), La.—BOND SALE— 
The $15,000 5% semi-ann. improvement bonds offered for sale on June 
14—V. 150, p. 3395—were awarded to Barrow, Leary & Co. of Shreveport, 
according to the Secretary of the Police Jury. Dated June 1, 1940. Due 
in three years. 

It was stated subsequently that the bonds were purchased as 4s, at a 


price of 100.033. 
MAINE 


AUBURN, Me.—BOND SALE—David Walton, City Manager, reports 
that the $56,000 coupon public improvement and equipment bonds offered 
June 13 was awarded to F. Brittain Kennedy & Co. of Reston. as 1}68, ata 

rice of 100.17, a basis of about 1.43%. YJated June 15, 1940. Denom. 

1,000. Due $7,000 on June 15 from 1941 to 1948 incl. Prin. and int. 
(J-D), payable at the Merchants National Bank of Boston. Legal opinion 
of Ropes, Gray, Boyden & Perkins of Boston will be furnished the successful 
bidder. Other bidders: (for 1%{s), Pierce, White & Drummond of Bangor, 
100.58; C. F. Childs & Co., 100.45; E. H. Rollins & Sons, 100.40; Harris 
Trust & Savings Bank, 100.317; Merchants National Bank of Boston, 
100.28, and Bond, Judge & Co., 100.234. 


WESTBROOK, Me.— PRICE PAID—The $36,000 214 % coupon refund- 


ing bonds purchased by F. W. Horne & Co. of Hartford, as reported in 
—V. 150, p. 3859—were sold at a price of 100.16, a basis of about 2.21%. 


MASSACHUSETTS 


AMESBURY, Mass.— NOTE SALE—An issue of $100,900 revenue notes 
was sold to the First & Ocean National Bank of Newburyport, at 0.44% 
discount. Due June 20, 1941. 
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BILLERICA, Mass.— NOTE SALE—The National Shawmut Bank of 
Buston recently purchased an issue of $100,000 revenue notes at 0.69% 
discount. Due June 2, 1941. Other bids: Merchants National Bank of 
Boston, 0.73%; First National Bank of Boston, 0.77%; Second National 
Bank of Boston, 0.784%. 

BROCKTON, Mass.—BOND OFFERING—Leo. V. Clancy, City 
Treasurer, will receive sealed bids until 11 a. m. (DST) on June 24, for 
the purchase of $30,000 coupon water loan No. 2 bonds. Dated June 1, 
1940. Denom. $1,000. Due $2,000 on June 1 from 1941 to 1955, incl. 
Bidder to name rate of interest in a multiple of 4 of 1%. Privilege of full 
registration. Principal and interest payable at the National Shawmut 
Bank of Boston. Legal opinion of per Gray, Boyden & Perkins of 
Boston will be furnished the successful bidder. ‘ 


EVERETT, Mass.—NOTE OFFERING—Emil W. Lundgren, City 
Treasurer, will receive bids until 11 a. m. (DST) on June 27 for the pur- 
chase at discount of $500,000 revenue aaticipation notes of 1940. Dated 
June 27, 1940 and payable $250,000 each on May 5, 1941 and June 5, 1941, 
at the National Shawmut Bank of Boston. Said notes will be authenti- 
cated as to genuineness and validity by aforementioned bank under advice 
of Storey, Thorndike, Palmer & Dodge of Boston. 


FALL RIVER, Mass.—NOTE SALE—Leavitt & Co. of New York 
obtained award on June 14 of $500,000 notes at 0.619% discount. Due 
March 20, 1941. The Merchants National Bank of Boston, National 
Shawmut Bank of Boston and the B. M. C. Durfee Trust Co. of Fall River, 
joined in naming a rate of 0.683%, this being the only other bid for the loan. 


FALL RIVER, Mass.—BOND OFFERING—E. J. Cote, City Treasurer, 
will receive sealed bids until 11 a. m. (DST) on June 25 for the purchase of 
$450,000 coupon, registeraple as to principal only, municipal relief bonds. 
Dated July 1, 1940. Denom. $1,000. Due $45,000 on July 1 from 1941 
to 1950 incl. Bidder to name rate of interest, expressed in a multiple of 
4 of 1%. Prin. and int. (J-J) payable at the National Shawmut Bank 
of Boston. —— opinion of Ropes, Gray, Boyden & Perkins of Boston 

€ 


will be furnish the successful bidder. 

FRANKLIN, Mass.—-NOTE SALE—The $25,000 water extension notes 
offered June 14 were swarded to the Second National Bank of Boston, as 
1%s, at a price of 100.316, a basis of about 1.69%. Dated June 15, 1940. 
Denoms. $1,000 and $500. Due $2,500 on June 15 from 1941 to 1950 incl. 
Prin. and semi-ann. interest payable at the Merchants National Bank of 
Boston. Notes will be certified as to genuineness by the Director of 
Accounts, Department of Corporations and Taxation, Commonwealth of 
Massachusetts. Other bidders: (for 144s), Tyler & Co., 100.20, and R. L_ 
Day & Co., 100.09; (for 2s), Norfolk County Trust Co., 100.761; R. F. 
Marshall & Co., 100.724, and Merchants National Bank of Boston, 100.27, 

MALDEN, Mass.—BOND SALE—The $135,000 coupon street con- 
struction bonds offered June 18—V. 150, p. 3859—-were awarded to the 
First Boston Corp. of New York, as 1%s, at a price of 100.917, a basis of 
about 1.57%. Dated June 1, 1940 and due June 1 as follows: $14,000 from 
1941 to 1945 inel. and $13,000 from 1946 to 1950 incl. Other bids: 

Bidder Int. Rate Rate Bid 
First National Bank of Boston 1%% 100.85 
Chace, Whiteside & Symonds 100. 
Harris Trust & Savings Bank 100. 
Goldman, Sachs & Co 100.116 
Tyler & Co-_- 100.896 
R. L. Day & Co-- 100.5 
Halsey, Stuart & Co., 100. 

MASSACHUSETTS (State of)—NOTE OFFERING—State Treasurer 
William Hurley will receive bids in writing until noon, June 25 for $5,000,000 
notes, dated June 28 and maturing Nov. 22. Notes are issued in anticipa 
tion of assessments against the Metropolitan Districts. Interest, payable 
at maturity, is figured on the exact number of days on a 360-day year basis. 

SOMERVILLE, Mass.—_-NOTE OFFERING—John J. Donahue, City 
Treasurer, wil! receive bids until 11 a. m. (DST) on June 25 for the pur- 
chase at discount of $400,000 revenue anticipation notes of 1940. Dated 
June 25, 1940 and payable $200,000 on Feb. 20, 1941 and a similar amount 
on April 10, 1941, at the National Shawmut Bank of Boston. Said notes 
will be authenticated as to genuineness and validity by the aforementioned 
baok under advice of Storey, Thorndike, Palmer & Dodge, of Boston. 

TAUNTON, Mass.—-BOND OFFERING—Howard A. Briggs, City 
Treasurer, will receive bids until noon (DST) on June 25, for the pur- 
chase of $92,000 coupon macadam bonds. Dated July 1, 1940. Denom. 
$1,000. Privilege of registration. Due July 1 as follows: $20,000 in 1941 
and $18,000 from 1942 to 1945, incl. Bidder to name one rate of interest 
in a multiple of 4 of 1%. Principal and interest (J-J) payable in Boston, 
or at the City Treasurer's office. Coupon bonds exchangeable for fully 
registered certificates, interest on which is payable at the Treasurer's 
office. Legal opinion of Ropes, Gray, Boyden & Perkins of Boston will be 
furnished the successful bidder. 

TAUNTON, Mass.—NOTE OF FERI NG—Howard A. Briggs, City Treas 
urer, will receive bids until noon (DST) on June 25 for the purchase at 
discount of $200,000 current year revenue anticipation notes. Dated 
June 26, 1940 and payable Dec. 17, 1940. The First National Bank of 
Boston will guarantee the signatures and will certify that the notes are 
issued by virtue and in pursuance of an order of the Municipal Council, 
the validity of which order has been approved by Messrs. Storey, Thorndike, 
Palmer & Dodge of Boston. 

WALTHAM, Mass.—BOND SALE—The $190,000 coupon bonds offered 
June 20 were awarded to Chace, Whiteside & Symonds, of Boston; Graham, 
Parsons & Co., New York, and F. L. Dabney & Co. of Boston, as 1%s, at 
a price of 100.567, a basis of about 1.65%. Sale consisted of: 
$140,000 municipal relief bonds. Due $14,009 on July 1 from 1941 to 
1950 inclusive. 
50,000 drainage bonds. Due July 1 as follows: $4,000 from 1941 to 


1945 incl. and $3,000 from 1946 to 1955 incl. 

All of the bonds will be dated July 1, 1940. Denom. $1,900. 
and interest payable in Boston. 
Palmer & Dodge of Boston. Other bidders: (for 1%s) Tayler & Co., 
100.533: Harris Trust & Savings Bank, 100.33: Halsey, Stuart & Co., 
100.327: Bond, Judge & Co., 100.097: Whiting, Weeks & Stubbs, 100.09. 
and First National Bank of Boston, 100.04. 


MICHIGAN 


BATES TOWNSHIP (P. O. R. F. D. No. 1, Iron River), Mich.— 
BOND OFFERING—William Nelson, Clerk of the Township Board, will 
receive sealed bids until 1 p. m. (CST) on June 22 for the purchase of $20 ,000 
1% coupon water supply system self-liquidating revenue bonds. Denom. 
$1,000. Due $1,000 on July 1 from 1942 to 1961, incl. Principal and 
interest (J-J) payable at the Commercial Bank, Stambaugh. The bonds 
are not a general obligation of the township, both principal and interest 
being payable solely from revenues of the municipal water system. 


BATTLE CREEK SCHOOL DISTRICT, Mich.—NOTE SALE—- 
Award of the $48,000 tax anticipation notes offered June 6—V. 150, p. 
3860—was divided evenity between the Central National Bank of Battle 
Creek and the Security National Bank of Battle Creek, each having bid an 
interest rate of 3% on the $20,500 loan and 4% on the $28,300 issue. The 
notes are dated May 15, 1940 and mature Sept. 30, 1940 and May 15, 1941. 


BAY CITY, Mich.—BOND SALE—The 346,000 coupon local improve- 
ment bonds offered June 17—V. 150, p. 3860—-were awarded to Donovan, 
Gilbert & Co. of Lansing, as 14s, at par plus a premium of $159.75, equal to 
100.347, a basis of about 1.40%. Dated July 1, 1910 and due July 1 as 
follows: $11,000 from 1942 to 1944 incl.; $7,000 in 1945 and $6,000 in 1946. 
Second high bid of 100.298 for 144s was made 4 the National Bank of Bay 
City and the Peoples Commercial & Savings Bank of Bay City, in joint 
account. 


HANCOCK, Mich.—BOND SALE—The $15,000 coupon special assess- 
ment fourth ward sewer bonds offered May 29—V. 150, p. 3241—were 
awarded to Crouse & Co. of Detroit, as 4%s. Dated May 1, 1940 and due 
$1,500 on May 1 from 1942 to 1951 incl.. 


KALAMAZOO TOWNSHIP FIRE DISTRICT NO. 3 (P. O. Kalama- 
zoo), Mich.— BOND SALE—The $15,000 coupon special assessment bonds 
offered June 14—V. 150, p. 3697—-were awarded to the American National 
Bank of Kalamazoo, the only bidder, as 3s, at a price of 100.033, a basis of 
-— a 99%. Dated June 15, 1940 and due $3,000 on June 15 from 1941 
to 1945 incl. 


tober ay 
Legality approved by Storey, Thorndike, 
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LINCOLN PARK SCHOOL DISTRICT, Mich.—T7TENDERS WANTED 
—George R. Hamilton, District Secretary, will receive sealed tenders of 


certificates of indebtedness dated Noy. 1, 1935, and May 1, 1937 (second 
series), all due Nov. 1, 1945, until 8 p. m. (EST) on he J 1. Asum of about 
$8,150 is on hand for purchase of the obligations at the lowest possible price. 


LIVONIA TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Route 2, 
Piymouth), Mich.—BOND OFFERING—Ernest Mead, District Secretary, 
will receive sealed bids until 8 p. m. (EST) on ye for the purchase of 
$37,500 not to exceed 314% interest coupon school bonds. Dated June 1, 
1940. Denom. $500. Due June 1 as follows: $6,000 in_1941; $7,000 in 
1942; $8,000 in 1943 and 1944, and $8,500 in 1945. Rate or rates of 
interest to be expressed in a multiple of 4 of 1%. Principal and interest 
(annually) payable at the Detroit Trust Co., Detroit. A certified check 
for $1,000, payable to order of the District Treasurer, is required. District 
will furnish transcript of proceedings and the cost of printing the bonds and 
legal opinion shall be paid for by the successful bidder. The school district 
is authorized and required by law to levy upon all the taxable property 
therein such ad valorem taxes as may be necessary to pay the bonds and 
interest thereon within the limitations prescribed by Section 21 of Article 
10 of the Michigan Constitution. The district on the third day of June, 
1940, authorized increasing the tax limitation to 2.2% of the assessed valua- 
tion for the years 1940 through 1944 both inslusive. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND CALL—The 
Board of County Road Commissioners has issued a call for the redemption 
on Nov. 1, 1940, at par and accrued interest, of variously described highway 
improvement bonds aggregating $386,000. The bonds were issued by the 
Board on behalf of various cities and townships, are dated Nov. 1, 1935. 
and mature Nov. 1, 1958, subject to prior redemption. Bonds should be 
presented for payment at the Detroit Trust Co., Detroit. 


OWOSSO, Mich.—BOND OFFERING—G. A. Van Epps, City Clerk, 
will receive sealed bids until 10 a. m. (EST) on June 24 for the purchase of 
28,000 not to exceed 6% interest refunding bonds. Dated June 15, 1940. 
enom. $1,000. Due June 15 as follows: $3,000 from 1941 to 1949, incl., 
and $1,000 in 1950. Principal and interest payable at the City Treasurer's 
office. City will furnish the lgeal opinion and pay the cost of printing the 
bonds. A certified check for $800, payable to order of the city, must 
accompany each proposal. 
(Preliminary notice of the above offering appeared in V. 150, p. 3860.) 


PORT HURON, Mich.—BOND OFFERING—Harry C. Schuberth, 
Commissioner of Finance, will receive sealed bids until 2:30 p. m. (EST) 
on June 28 for the purchase of $24 ,00u not to exceed 2% % interest refunding 
sinking fund bonds of 1940. Dated July 1, 1940. Denom. $1,000. Due 
July 1 as follows: $2,000 from 1942 to 1944, incl., and $6,000 from 1945 to 
1947, incl. Principal and interest (J-J) payable at the Central Hanover 
Bank & Trust Co., New York City. The bonds are —— obligations of 
the city, subject to an unlimited tax, and will refund hospital and public 
improvement bonds, due July 1 and Aug. 1. They are conditioned upon 
legal opinion of purchaser's attorney, at his own expense. Purchaser also 
required to pay for printing of bonds. A certified check for 2% must 
accompany each proposal. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
Berkeley Branch, Royal Oak), Mich.—CERTIFICATES PURCHASED 
—In connection with the call for tenders of certificates of indebtedness, 
dated Sept. 1, 1937, Edward Parkin, Secretary of the Board of Education. 
reports ne purchase of $187.51 at 75 and $3,500 at 79, or a total cost of 
$2 ,905.7 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Hazel 
Park Station, Royal Oak), Mich.—BONDS PURCHASED—Matthew 
= & Co. of Detroit, reporting on outcome of call for tenders of series A 
and B refunding bonds, states that $5,000 series A were purchased at an 
average price of 89.60, and $3,000 series B at a price of par and accrued 
nterest. 


SANILAC COUNTY (P. O. Sandusky), Mich.— BOND OFFERING. 
Philip O’Connell, County Drain Commissioners, will receive sealed bids 
until 2 p. m. on June 24 for the purchase of $28,850 not to exceed 6% 
interest Black River Drain District bonds, payable only from special drain 
taxes levied on the lands in the district and on Sanilac County and the 
Townships of Wheatland and Minden at large. Bonds shall be dated July 
1, 1940. One bond for $850, others $1,000 each. Due May 1 as follows: 
$4.850 in 1941; $6,000 from 1942 to 1945, incl. Principal and interest (M-N) 
payable at the County Treasurer's office. A certified check for $1,000. 
payable to order of the District Treasurer, is required. Drain District will 
pay the cost of printing the bonds and of an opinion from Miller, Canfield, 
Paddock & Stone of Detroit, approving the legality of the issue. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 7, Macomb 
County, Mich.—-bOND SALE—The $50,000 school bonds offered June 
6—-V. 150, p. 3396—-were awarded to the First of Michigan Corp., Detroit, 
as 2\%s, at par plus a premium of $17.77. equal to 100.035 a basis of about 
2.49%. Dated June 1, 1940 and due July 1 as follows: $15.000 in 1941 and 
1942 and $10,000 in 1943 and 1944. Cray. McFawn & Petter of Detroit, 
bid par and a $3 premium of the 1941 and 1942 bonds as 3s and the others 
as 2° °s; McDonald, Moore & Hayes of Detroit, bid a premium of $86 for 


the issue as 3 \4s 
MINNESOTA 


BENTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 45 
(P. O. Foley), Minn.--BOND OF FERING-—-It is stated by 8. H. Wisniew- 
ski, Clerk oft he School Board, that he will receive sealed and auction bids 
until June 28, at S p. m., for the purchase of a $45,000 issue of building 
bonds. Dated July 1, 1940. Denom. $1,000. Due July 1 as follows: 
$2,000 in 1943 to 1951, and $3,000 in 1952 to 1960. Bidder to designate 
rate of interest. The bonds will be made payable at any suitable bank 
or trust company designated by the purchaser. The district will furnish 
the printed bonds and the approving opinion of Fletcher, Dorsey, Barker, 
Colman & Barber, of Minneapolis, without cost to the purchaser. The 
bonds will be delivered within 30 days after the date of sale at the District 
Treasurer's office, or at the option of the purchaser at Minneapolis or St 
Paul. A certified check for $1,500 is required 


CHIPPEWA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Montevideo), Minn.—-BOND OF FERI NG—It is stated by John B. 
Tomhave, Clerk of the School Board, that he will receive sealed and auction 
bids until July 10 at 2 p. m., for the purchase of general obligation building 
bonds. to the amount of not less than $200,000 nor more than $250,000, 
as is found necessary upon opening of bids for the building construction 
contract, which will be shortly before the consideration of bond bids. Dated 
July 1, 1940. Denom. $1,000. If the entire $250,000 of bonds is issued, 
they will mature on Jan. 1 as follows: $7,000 in 1942 to 1952, $12,000 
in 1953 to 1961, and $13,000 in 1962 to 1966. If less than the entire 
$250,000 of bonds is issued, those omitted from the above will be of the 
longest maturities; subject, however, to the statutory rule that no annual 
maturing instalment of principal of the issue shall be more than 2% times 
the amount of the smallest instalment thereof maturing in any one year. 
Bids may be submitted for the bonds on either of the following basis, viz.: 
(a) All bonds to be of stated maturities determined as above specified, 
without option of prior payment, or (b) all bonds maturing on or before 
Jan. 1, 1950, to be of stated maturities determined as above specified, 
without option of prior payment, and all bonds maturing after Jan. 1, 1950, 
to be of stated maturities determined as above specified but subject to 
redemption, at the option of the district upon 30 days’ notice, in inverse 
order of serial numbers and maturities at par and accrued interest on 
Jan. 1, 1950, and on any interest payment date thereafter. Bids on either 
basis may specify one interest rate for bonds maturing on and before 
Jan. 1, 1950, and another for bonds maturing thereafter. Any bidder 
may submit alternative bids, each of which conforms with one of the 
foregoing plans. Prin. and int. (J-J) payable at any suitable bank or 
trust company designated by the purchaser. The district will furnish the 

rinted and executed bonds and the aperovins legal opinion of Fletcher. 
Yorsey, Barker, Colman & Barber of Minneapolis. without cost to the 
purchaser. The bonds will be delivered on or before July 31, or there- 
after at the option of the purchaser, and such delivery will be made either 
in Montevideo, Minneapolis, or St. Paul, as requested by the purchaser. 
A certified check for $5,000, payable to the district, is required. 

These are the bonds offered on May 28, for which all bids received were 
rejected. 


LITTLE FALLS, Minn.—BOND SALE—The $7,000 semi-annual sewer 
bonds offered for sale on June 17—-V. 15°, p. 3545-——were awarded to Juran. 
Moody & Rice of St. Paul as 2's, according to the City Clerk. Dated 
June 1. 1940. Due $1,000 on June 1 in 1942 to 1948, inclusive. 
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REDWOOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
84 (P. O. Wabasso), Minn.— BOND SALE—The $52,000 refunding bonds 
eset for sale on June 13—V. 150, p. 3860—were awarded to the Allison- 

illiams Co. of Minneapolis, as 3s, paying a premium of $450, equal to 
100.865, a basis of about 2.90%, according to the School Clerk. Dated 
July 1, 1940. Due on July 1, in 1943 and 1957. 


_REDWOOD FALLS, Minn.—CERTIFICATE OFFERING—Sealed bids 
will be received until 7:30 p. m. on July 1, by F. B. Forbes, City Recorder. 
for the purchase of $20,000 not to exceed 4% semi-annual certificates of 
indebtedness. Denom. $500. Due serially from 1 to 10 years from date. 
The city reserves the right to prepay all or any part of the certificates on any 
interest Payment date after one year from the date of issue, or to reduce 


be poet ene of the issue as their judgment may be for the best interest 
e city. 


ROCHESTER, Minn.—BOND SALE—The $62,000 244% semi-ann. 
surface drainage sewer bonds offered for sale on June 14—V. 150, p. 3860— 
were awarded to the Northwestern National Bank & Trust Co. of Minne- 
apolis, paying a premium of $2,175, oe to 103.50, a basis of about 1.35%. 
Dated June 1, 1940. Due on June 1 in 1941 to 1945. 


MISSISSIPPI 


CHARLESTON SEPARATE SCHOOL DISTRICT (P. O. Charles- 
ton), Miss.—BONDS SOLD—It is reported that $12,500 33% semi-ann. 
building and_repair ponds have been purchased by Leftwich & Ross of 
Memphis. Dated May 1, 1940. 


,,GREENWOOD, Miss.—-BOND SALE DETAILS—lIt is stated by the 
City Clerk that the $15,000 114% semi-ann. street improvement refundin 
bonds sold jointly to the Bank of Greenwood, and the First National Ban 
of Memphis, as noted here—V. 150, p. 3860—were purchased at par, and 
mature as follows: $1,000 in 1941 and 1942, and $13,000 in 1943. 


JACKSON SEPARATE SCHOOL DISTRICT (P. O. Jackson), 
Miss.—-BON DS SOLD—It is stated that a syndicate composed of Shields 
& Co., New_York, the Mississippi Valley Trust Co. of St. Louis, M. A. 
Saunders & Co., Leftwich & Ross, both of Memphis, and the W. R. Stephens 
Investment Co. of Little Rock, purchased $479,500 school bonds on June 
19 as 2'ss at par. Dated June 1, 1940. Due on June 1 as follows: $30.500 
os ipel, $30,000 in 1942 to 1950, $39,000 in 1951 and $35,000 in 1952 to 

VOV. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 0.65% 
to 2.60%, according to maturity. 


MISSOURI 


COMBS TOWNSHIP (P. O. Miami Station), Mo.—BONDS VOTED— 
At the election held on May 28 the voters are said to have approved the 
issuance of $35,000 in road improvement bonds. 


MONTANA 


BOZEMAN SPECIAL IMPROVEMENT DISTRICT NO. 333 (P. O. 
Bozeman), Mont.—BONDS NOT SOLD—It is stated by the City Clerk 
that the $85,000 not to exceed 6% semi-ann. street improvement bonds 
offered on June 7—V. 150, p. 3546—were not sold as no bids were received, 


GALLATIN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Boze 
man, Route 3), Mont.—BOND SALE—The $2,000 refunding bonds 
offered for sale on June 18—V. 150, p. 3546—were purchased by the State 
Board of Land Commissioners, as 3s, according to the District Clerk. No 


other bid was received. 
NEBRASKA 


FAIRMONT, Neb.—BOND SALE DETAILS—lIt is stated by the City 
Clerk that the $23,000 3% % sewer bonds sold to the Wachob-Bender 
Corp. If Omaha, as noted here—V. 150, p. 3698—-were purhcased at par. 
are dated June 1, 1940, and mature as follows: $1,000 in 1941 to 1955, and 
$2,000 in 1956 to 1959. 


FRIEND SCHOOL DISTRICT (P. O. Friend), Neb.—BONDS 
SOLD—A $75,000 issue of 244% semi-annual building bonds is said to 
have been purchased by Steinauer & Schweser of Lincoln, 


IMPERIAL, Neb.— PRICE PA] D—It is now reported that the $11,000 
3% semi-annual water bonds sold to the First Trust Co. of Lincoln as noted 
here—V. 150, p. 3861—-were purchased at par. Due on Sept. 1, 1948. 


NEBRASKA, State of GENERAL FUND DEFICIT ELIMINATED— 
The deficit in the Nebraska general fund has been entirely erased and at 
present the fund has a balance of $40,000 for the first time since November, 
1937. In December, 1938 the deficit reached a total of $1,500,000. Since 
then it has gradually declined. State officials believe that the deficit will 
recur but make the prediction that it will be a thing of the past by the end 
of 1940 and that it will not be necessary to make a special levy as was done 
in 19239. The special levy was two-tenths of a mill. The State Treasurer 
says that the government money that came into the State in compliance 
with the farm program commodity loans and wheat insurance, made it 
possible for the farmers to pay their taxes. Real estate taxes go into the 
general fund in Nebraska. 


PAPILLION, Neb.—-BONDS SOLD—A $34,000 issue of refunding bonds 
is said to have been purchased by the Wachob-Bender Corp. of Omaha, as 
“4s 


SCOTTSBLUFF, Neb.—BOND DISPOSAL REPORT—It is stated by 
H. E. Brown, City Clerk, that the following bonds aggregating $21,000, 
approved by the City Council on April 19, will be absorbed by various city 
departments: $15,000 airport improvement, and $6,000 administration 


building bonds. 
NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—The $200,000 revenue anticipation 
notes of 1940 offered June 14 were awarded to the National Shawmut Bank 
of Boston, at 0.283% discount. Dated June 18, 1940 and due $100,000 
each on Dec. 24. 1940. and Feb. 26, 1941. Other bids: Ballou, Adams & 
Whittemore, 0.317%; Leavitt & Co., 0.3175%; National Rockland Bank, 
0.397 %. 

W HAMPSHIRE (State of)—-BOND SALE—A syndicate com ed 
. .- First Boston Corp.; Blyth & Co., Inc.; First National Bank of Chi- 
cago; E. H. Rollins & Sons, Inc.; George B. Gibbons & Co., Inc., Roose 
velt & Weigold, Inc.; Bacon, Stevenson & Co.; Edward Lowber Stokes 
& Co., and Ballou, Adams & Co., purchased on June 19, as 14s, at par, 
the $6.599.000 bonds originally offered on — 14, at which time the State 
rejected all bids as_ being unsatisfactory. All of the syndicates which 
participated in the bidding named an interest rate of 2%, and a group 
headed by the National City Bank of New York named the highest price 
of 100.8599-—V. 150, p. 3396. All financial markets were greatly de- 
pressed at that time as a result of war developments. The First Boston 
Corp. and associates reoffered the bonds, all dated July 1, 1940, at prices 
to yield from 0.20% to 14%, according to maturity. They are described 
as follows and mature annually on July 1: : 

5 igh bonds, under Chapter 137 of the Laws of 1939 payable 
$3,500,000 180.000 in each of the years 1948 to 1950 incl., and $1,000,000 

in each of the years 1951 and 1952. This authorization is part 
of a five-million dollar six-year Highway Department program 
providing for the const ruction, reconstruction, and maintenance 
of highways and for the reimbursement of towns for hurricane- 
flood damage and further provides that not more than three 
and one-half million dollars shall be so expended during the 
years ending Jan. 31, 1940 and 1941. x 
600,000 State House Annex bonds, under Chapter 172 of the Laws of 
; 937, payable $40,000 in each of the years 1941 to 1955 incl. 
195,000 Aerial Tramway bonds, under Chapter 130 of the Laws of 1937, 
ie payable $20,000 in each of the years 1941 to 1949 incl. and 
$15,000 in 1950. ' : 

40,000 Sullivan and Scammel Bridge Approaches bonds, under Chapter 
; 124 of the Laws of 1937, payable in 1950. " ad 
400,000 Manchester, N. H. Armory bonds under Chapter 174 of the 

Laws of 1937, payable $80,000 in each of the years 1943 to 
1947 inel 
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90,000 Rye Harbor Jetties bonds, under Chapter 183 of the Laws of 

1937, payable $10,000 in each of the years 1941 to 1949 incl. 

65,000 Laconia School bonds, under Chapter 176 of the Laws of 1939, 
payable $15,000 in 1941 and $10,000 in each of the years 1942 
to 1946 incl. 

20,000 Sanatorium Heating Plant bonds, under Chapter 185 of the 
Laws of 1939, payable $5,000 in each of the years 1941 to 1944 
incl. 

95,000 State Prison bonds, under Chapter 210 of the Laws of 1939, 
payable $25,000 in each of the years 1945 to 1947 incl. and 
$20,000 in 1948. 

500,000 State Hospital and Laconia Schoo] bonds, under Chapter 221 
of the Laws of 1939, payable $100,000 in each of the years 
1948 to 1952 incl. 
200,000 Eradication Bovine Disease bonds, under Chapter 159 of the 
Laws of 1939, payable $100,000 in each of the years 1941 and 
942 


870,000 State Building bonds, under Chapter 143 of the Laws of 1935, 
payable $60,000 in each of the years 1943 to 1947 incl., 390,000 
in 1948, and $120,000 in each of the years 1949 to 1952. 
24,000 Rye Harbor Improvement bonds, under Chapter 134 of the 
Laws of 1935, payable $24,000 in 1944. 


NEW JERSEY 


ASBURY PARK, N. J.—COURT REFUSES REVIEW OF JUDG- 
MENT—Supreme Court Justice Joseph Perskie on June 15 refused to grant 
Supreme Court review of the legality of the annual $45,000 instalment pay- 
ments made by the bey! in satisfaction of a judgment obtained in Federal 
Court by the so-called Barker committee of out-of-State bondholders. The 
judgment was originally for $1,470,000, but has since been reduced to about 
$650,000, according to report. Justice Perskie, in denying the petition for 
a writ of certiorari made on behalf of a group of bondholders by McDermott, 
Enright & Carpenter of Jersey City, held that the application should be 
made to the Federal courts which control the judgment. The law firm held 
that since the city’s refunding plan had been approved by more than 85% 
of the bondholders, as required by law, the Barker committee should 
accept 4% bonds, rather than continue to collect 6% interest on the judg- 
ment. Although conceding the desirability of such action, Ward Kremer, 
City Solicitor, pointed out that Federal courts had ruled that State laws 
did not apply to out-of-State creditors. 


CAMDEN, N. J.—NOTES AUTHORIZED—City Commission recently 
authorized an issue of not to exceed $1,000,000 tax anticipation notes, 
which will be taken at 2% interest by local banks, according to Sidney P. 
McCord, City Comptroller. Such borrowing will be the first to be under- 
taken since the 1937 refundin program, according to report. Notes will be 
issued in connection with the $535, in bond — and interest charges 
which must be made on cay 1. The notes will be paid by March 1, 1941, 
under terms of the State Budget Act. Borrowing was made necessary, 
according to the City Comptroller, by litigation over distribution of gross 
receipts and franchise taxes, and the State's delay in reimbursing the city 
for relief costs. 


HAMILTON TOWNSHIP (P. O. 2090 Greenwood Ave., Trenton), 
N. J.—BOND SALE—The $70,000 coupon or registered general im- 
provement bonds offered June 18—V. 150, p. 3861—-were awarded to 
Schmidt, Poole & Co. of Philadelphia, as 3s, at par plus a premium of 
$240.10, equal to 100.342, a basis of about 2.95%. Dated June 15, 1940 
and due $5,000 on June 15 from 1941 to 1954, incl. Other bids: 


Bidder— Int. Rate Premium 
ie er 2 OO. Me 6 cds oc cecmee ed mamea 34% $392.00 
Minch, Monell & Co., Inc.........-.---. man ‘ 34% 385.00 
J.B. Hanauer & Co___ awh ka oem 7. is 34% 58.80 
E.H. Rollins & Sons, Inc . Cnmaae ek = 3%% 629.30 
Ee ee ee 34% 94.00 
M. M. Freeman & Co Di.delweé kets cabunihek 34% 44.44 
EY RRR SS ea " 3%% 217.00 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND OF FERI NG— 
Van R. Halsey, County Treasurer, will receive sealed bids until 11 a. m. 
(DST) on July 3 for the purchase of $292,000 not to exceed 6% interest 
coupon or registered general improvement bonds. Dated July 1, 1940. 
Denom. $1,000. Due July 1 as follows: $15,000 from 1941 to 1944 incl.; 
$20,000 from 1945 to 1955 incl. and $12,000 in 1956. Bidder to name a 
single rate of interest, expressed in a multiple of 4 of 1-10th of 1%. Prin- 
cipal and interest (J-J) payable at the Chemical Bank & Trust Co., New 
York City, or at the County Treasurer's office. The bonds are unlimited 
tax obligations of the county and the approving legal opinion of Caldwell & 
Raymond of New York City will be furnished the successful bidder. A 
certified check for 2% of the bonds offered, payable to order of the County 
Treasurer, must accompany each proposal. 


SOUTH AMBOY, N. J.—BOND OFFERING—George A. Kress, City 
Treasurer, will receive sealed bids until 8 p.m. (DST) on July 9 for the 
purchase of $12,500 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$1,500 street improvement bonds. Denom. $500. Due $500 on July 1 

from 1941 to 1943 incl. 
11,000 street improvement assessment bonds. Denom. $1,000. Due July 1 
as follows: $3,000 in 1942 and $2,000 from 1943 to 1946 incl. 

All of the bonds will be dated July 1, 1940. The issues will be sold as 
constituting a single offering and the bonds mature annually on July 1 as 
follows: $500 in 1941; $3,500 in 1942; $2,500 in 1943 and $2,000 from 1944 
to 1946 incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4 or 1-10 of 1%. Principal and interest (J-J) payable at the 
First National Bank of South Amboy, or at the South Amboy Trust Co., 
South Amboy. The bonds are unlimited tax obligations of the city and 
the approving legal opinion of Caldwell & Raymond of New York City will 
be furnished the successful bidder. A certified check for 2% of the bonds 
emeee, bayenis to order of the City Treasurer, must accompany each 
proposal. 


WESTFIELD, N. J.—BOND OFFERING—Charles Clark, Town Clerk, 
will receive sealed bids until 8 p. m. (DST) on July 8 for the purchase of 
7. not to exceed 6% interest coupon or registered bonds, divided as 
‘ollows: 
$11,000 street improvement bonds. Due July 1 as follows: $3,000 from 

1941 to 1943 incl. and $2,000 in 1944. 
87,000 sewer bonds. Due July 1 as follows: $7,000, 1941 to 1943 incl.: 
$8,000, 1944; $10,000 from 1945 to 1949 incl. and $8,000 in 1950. 
All of the bonds will be dated July 1, 1940. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4% of 1%. The 
price for which the bonds may be sold cannot exceed $99,000 or be less than 
98,000. Principal and interest (J-J) payable at the Peoples Bank & Trust 
Co., Westfield. A certified check for $1,960, payable to order of the town, 
must accompany each proposal. Legal opinion of Reed, Hoyt, Washburn 
& Clay of New York City will be furnished the successful bidder. 





Municipal Bonds - Government Bonds 
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TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


BARKER, CHENANGO FENTON, TRIANGLE AND GREENE 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Chenango Forks, Box 68) 
N. Y.—BOND OFFERING—M. G. Pattington, District Clerk, will re- 
ceive sealed bids until 1 p.m. (EST) on July 16, for the purchase of $89,000 
not to exceed 6% interest coupon or registered school bonds. Dated Aug. 1, 
1940. Denom. $1,000. Due Aug. 1 as follows: $2,000 in 1941 and $3,000 
from 1942 to 1970, incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (F-A) payable 
The bonds are unlimited tax 





























t the First National Bank, Whitney Point. 
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obligations of the district and the approving legal opinion of Hawkins’ 
Delafield & Longfellow of New York City will be furnished the successful 
bidder. A certified check for $1,780, payable to order of the Board of 
Education, must accompany each bid. 


BEDFORD (P. O. Katonah), N. Y.—OFFERING OF KATONAH 
WATER DISTRICT EXTENSION NO. 1 BONDS—Edward P. Barrett, 
‘Town Supervisor, will receive sealed bids until 12:30 p.m. (DST) on June 
21 for the purchase of $6,300 not to exceed 6% interest coupon or registered 
Katonah Water District Extension No. 1 bonds. Dated June 15, 1940. 
Denom. $300. Due $300 on June 15 from 1941 to 1961, incl. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (J-D) payable at the Mount Kisco National Bank & 
Trust Co., Mount Kisco, with New York exchange. The bonds are gen- 
eral obligations of the town, payable primarily from taxes to be levied on 
taxable property in the district in the town, but if not paid therefrom all 
the taxable ponerty in the town is subject to levy of unlimited ad valorem 
taxes in order to meet eps my and interest requirements. A certified 
check for $126, payable to order of the town, must accompany each pro- 
posal. Approving legal opinion of Dillon, Vandewater & Moore of N. Y. 
City will be furnished the successful bidder. 


CANASTOTA, N. Y.—BOND SALE—The $47,500 coupon or registered 
drainage bonds offered June 18—V. 150, p. 3862—-were awarded to E. H. 
Rollins & Sons, Inc., New York, as 2.20s, at a price of 100.429, a basis of 
about 2.14%. Dated July 1, 1940 and due July 1 as follows: $2,500 in 1941 
and $3,000 from 1942 to 1956 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
I a nt 2.20% 100.337 
ERSEES “Fee Oe. OE BED oo nb cowcecinctososiad 24%% 100.217 
en a ee Ree ae ee 2.40% 100.55 
NF 2. GS eee eee eee 2.40% 100.55 
Manufacturers & Traders Trust Co_______________ 2.40% 100.429 
Oe ee et 2.40% 100.165 
First National Bank of Canastota._______________ 2u%% 100.10 
SS SB. 0, Seg RS ian ees 2.70% 100.306 
pM DS Re geen 3% 100.04 


EASTCHESTER, N. Y.—CERTIFICATES AWARDED—An issue of 
$7,000 certificates of indebtedness was awarded by the town on June 19 
to the County Trust Co. of White Plains, at 0.90% interest. Dated June 19 
1940 and due in one year. 


GRANVILLE (P. O. Granville), N. ¥Y.—BOND SALE—The $83.400 
bonds offered June 19—V. 150, p. 3699—-were awarded to the Manufac- 
turers & Traders Trust Co. of Buffalo, as 2.10s, at a price of 100.119, a 
basis of about 2.08%. Sales consisted of: 
$54,000 improvement bonds. Due Jan. 1 as follows: $4,000, 1941 to 1944, 

inc].; $5,000 from 1945 to 1948, incl., and $6,000 from 1949 to 
1951, incl. Interest J-J. 

15,600 series A home relief bonds. Due Jan. 1 as follows: $1,500 from 
1941 to 1949, incl., and $2,100 in 1950. Interest J-J. 

13,800 series B home relief bonds. Due March 1 as follows: $1,000 in 
‘ees and 1943; $1,300 in 1943 and $1,500 from 1944 to 1950, incl. 
nterest M-S 


All of the bonds will be dated June 1, 1940. Other bids: 


Bidder— Int. Rate Rate Bid 
E. H. Rollins & Sons, Inc. .._......_....-......-.- 2 20% 100.245 
i. ¢ 3g q “SE er eer aa 2.20% 100.18 
Marine Trust Co. of Buffalo and R. D. White & Co_. 2.20% 100.16 
pS ea ee eee 2 30% 100.209 
Se ae rs Be vd Cctntindvatweudetse ae 2.40% 100.20 





HASTINGS-ON-HUDSON, N. Y.—BOND SALE—The $22,000 coupon 
or registered funding bonds offered June 20—V. 150, p. 3862—were awarded 
to Ira Haupt & Co. of New York, as 1.10s, at a price of 100.027, a basis of 
about 1.09%. Dated July 1, 1940 and due July 1 as follows: $5,000 from 


1941 to 1943 incl. and $7,000 in 1944. Other bids: 

Bidder— Int. Rate Rate Bid 
RES ae ec ae ee Se ee 1.40% 100.14 
SEIN Ne Nh ee  lineaguebbeawe 1.40% 100.105 
George B. Gibbons & Co., Inc... 2... ccccccccccccs 1.40% 100.08 
EE ee eae 1K%% 100.11 
DEGGeee Tree COO, Gl IOs « we cccccccccecesccec 2.20% 100.088 
County Trust Co. of White Plains........._._...- 24% 100.05 


HEMPSTEAD (P. O. Hempstead), N. Y.—OFFERING OF WEST 
LONG BEACH SEWER DISTRICT BON DS—A. Holly Patterson, Presiding 
Supervisor of the Town of Hempstead, will receive sealed bids until 11 a. m. 
(DST) on June 25 for the purchase of $8,000 not to exceed 6% interest 
coupon or registered sewer bonds of 1940. Dated July 1, 1940. Denom. 
$500. Due $500 on July 1 from 1941 to 1956, incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. _ Principal 
and interest (J-J) payable at the Second National Bank & Trust Co., 
Hempstead. The bonds will be valid and legally binding obligations of the 
town, payable in the first instance from a levy upon property in the dis- 
trict, but if not so paid, then all of the town's taxable property will be sub- 
ject to levy of unlimited ad valorem taxes in order to provide for principal 
and interest requirements on the issue. A certified check for $160, payable 
to order of the town, must pecempeny coe proposal. The approving 
legal opinion of Hawkins, Delafield & ngfellow of N. Y. City will be 
furnished the successful bidder. 


HUDSON FALLS, N. Y.—BOND SALE CANCELED—NEW OFFER- 
ING—tThe April 12 award of $30,000 sewer and general bonds to the Manu- 
facturers & Traders Trust Co. of Buffalo, as 1.70s, at 100.109, a basis of 
about 1.69%—V. 150, p. 2615—was canceled. The bonds are being 
re-offered and sealed bids will be received by John J. Etu, Village Clerk, 
until 2 p. m. on June 25. 

BOND OFFERING—John J. Etu, Village Clerk, will receive sealed bids 
until 2 p.m. (DST) on June 25 for the purchase of $30,000 not to exceed 6% 
interest coupon or registered bonds, divided as follows: 
$10,000 sewer bonds of 1940. Due April 1 as follows: $800 from 1941 to 

1945 incl. and $1,200 from 1946 to 1950 incl. 
20,000 general bonds for street improvements. Due April 1 as follows: 
$1,800 from 1941 to 1943 incl.; $2,400 from 1944 to 1948 incl. and 
$2,600 in 1949. 
All of the bonds will be dated April 1, 1940. Denoms. equal to the amount of 
bonds maturing in such issue in each year. Bidder to name a single rate of 
interest, expressed in a multiple of 4% or 1-10th of 1%. Principal and 
interest (A-O) payable at the Central Hanover Bank & Trust Co., New 
York City. No bid will be considered for separate issues or separate ma- 
turities. The bonds are unlimited tax obligations of the village and the 
approving legal opinion of Hawkins, Delafield & Longfellow of New York 
City will be furnished the successful bidder. A certified check for $600, 
payable to order of the village, is required. 


ITHACA, N. Y.—BOND SALE—The $62 ,000 coupon or registered public 
improvement refunding bonds offered June 19—V. 150, p. 3862—were 
awarded to Campbell, Phelps & Co., Inc. and Sherwood Co., both of 
New York, jointly, as 1.20s, at par plus a premium of $31, equal to 100.05, 
a basis of about 1.19%. Dated June 15, 1940 and due June 15 as follows: 
$10,000 from 1945 to 1949 incl. and $12,000 in 1950. Among other bids 
were the following: 


Bidder— Int. Rate Rate Bid 
a ee TT ee 1.20% Par 
Manufacturers & Traders Trust Co. of Buffalo- ~~... 1%% 100.089 
C. F. Childs & Co. and Ira Haupt & Co_._--.--.-- Y%% 100.042 
Games, Memes & OO., TRB. oc ccesccccccccccccce 1.30% 00.33 
George B. Gibbous & Oo., Ime. ..........-..--0<- 1.30% 100.149 
eye" “py ae 1.30% 100.104 
Hemphill, Noyes & Co-..-.-..-------------------- 1.40% 100.40 
Harris Trust & Savings Bank -------------------- 1.40% 100.19 
, DE Ot OO, DE ot cnnneanesecocseeoe 1.40% 100.16 
hh G >. Sn Sse 40% 100.145 
Roosevelt & Weigold, Inc----.--.--.--.--..--------- 1.40% 100.11 
Marine Trust Co. of Buffalo and R. D. White&Co. 1.40% 100.03 
I I a ee mnene 1.40% 100.024 
Halsey, Stuart & Co.. Inc. .....----------------- 1%% 00.421 
Union Securities Corp. of New York - - - - ---------- 14% 100.2 


JOHNSON CITY, N. Y.—BONDS OFFERED—C. R. Nimmons, 
Village Clerk, received sealed bids until June 21, for the purchase of $25,000 
not to exceed 6% interest coupon or registered refunding bonds. Dated 
July 1, 1940. Denom. $1,000. Due July 1 as follows: $4,000 in 1945 and 
$3,000 from 1946 to 1952, incl. Principal and interest (J-J) payable at the 
Workers Trust Co., Johnson City. Legal opinion of Dillon, Vandewater & 
Moore of New York City. 





Velume 150 
KENMORE, N. Y.—BOND SALE—The issue of $50,000 funding bonds 
offered June 18—V. 150, p. 3699—was awarded to E. H. Rollins & Sons, 


Inc., New York, as 14s, at a price of 100.227, a basis of about 1.42%. 
one aay 1, 1940 and due $10,000 on July 1 from 1941 to 1945, incl. 
er bids: 


Bidder— Int. Rate Rate Bid 
RE REESE Se Se SP CORE pe ee ee 1%% 100.176 
Marine Trust Co. of Buffalo. ____.............. 1.70% Par 
Manufacturers & Traders Trust Co_____________ 1%% 100.129 
Os en eam emmeee 1.80% 100.119 
Union Securities Corp... ~~... ce eee 2.20% 100.15 
“ye. Y Co See eoeies 2.40% 100.07 


MLEWIS COUNTY (P. O. Lowville), N. ¥.—BOND SALE—The $125,- 
000 coupon or registered public welfare bonds offered June 19—V. 150, p. 
3699—were awarded to E. H. Rollins & Sons, Inc. of New York, as 1.40s, 
at par plus a premium of $362.58, equal to 100.29, a basis of about 1.35%. 
Dated July 1, 1940 and due July 1 as follows: $10,000 from 1941 to 1945 
incl. and $15,000 from 1946 to 1950 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co___.__.________- 1.40% 100.069 
eee, Wee & 6, . BBB. oo ceniecccnmcncceece< “4% 100.319 
Marine Trust Co. of Buffalo and R. D. White & Co. 1%% 25 
Harris Trust & Savings Bank________.__________. 1%% 100.067 
George B. Gibbons & Co., Inc. and F. W. Reichard 

ad atlas Wage ease 1.60% 100.4 
I 1.60% 100.189 
C. F. Childs & Co., First of Michigan Corp. and 

eee alg age 2 A Fit ng 1.60% 100.148 
i, ene mo C.. BOe. kk aceceaceewcecn 1.70% 100.379 
Roosevelt & Weigold, Inc. ................-.--.-- 1.70% 100.20 
sg Ae Rage tt led pages 1%% 100.168 


LITTLE VALLEY, N. Y.—BOND OFFERING—D. J. Bushnell, Village 
Clerk, will receive sealed bids until 1 p.m. (EST) on June 27 for the pur- 
chase of $19,000 not to exceed 5% interest coupon or registered municipal 
building bonds. Dated July 1, 1940. Denom. $1,000. Due $1,000 
on July 1 from 1941 to 1959 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1-10 of 1%. Principal and interest (J-J) 
payable at the Cattaraugus County Bank of Little Valley, with New York 
exchange. The bonds are general obligations of the village, payable from 
unlimited ad valorem taxes. A certified check for $380, payable to order 
of the village, must accompany each proposal. Legal opinion of Dillon, 
— & Moore of New York City will be furnished the successful 

er. 


NEW YORK, N. Y.—BOND SALE—The Chase National Bank and 
Gregory & Son, Inc., both of New York, joined in purchasing from the city 
sinking funds early the past week a block of $10,670,000 3% assessment 
bonds at a price of 102.386, a basis of about 2.49%. Dated June 1, 1939 and 
due June 1 as follows: $1,020,000 from 1941 to 1943 incl.; $1,250,000 in 
1944 and 1945; $2,050,000 in 1946 and $1,020,000 from 1947 to 1949 incl. 
se bankers reoffered the bonds to yield from 1% to 2.80%, according 

maturity. 


NEW YORK, N. Y.—REVENUE BILLS SOLD—Comptroller Joseph D. 
McGoldrick on June 20 sold $6,300,000 revenue bills at 1% interest. Dated 
June 20, 1940 and due as follows: $500,000, Sept. 16 and Dec. 16, 1940; 
$500,000, March 15 and June 9. $800,000 June 13 and $3,500,000 June 20, 

all in 1941. The bills were sold on allotment to a group of New York 

City banks and trust companies. 


OSSINING (Town of), N. Y¥.—CERTIFICATES AWARDED—An 
issue of $86,141 tax lien certificates was awarded June 19 to R. W. Pressprich 
& Co. of New York, at 0.72% interest, plus a premium of $7. Dated June 
21, 1940 and due July 14, 1941. Reoffered on 0.60% basis. 


ROME, N. Y.—BOND OFFERING—.G. A. Mickle, City Treasurer, will 
receive sealed bids until 1 p. m. (DST) on June 28 for the purchase of 
—— not to exceed 6% interest coupon or registered bonds, divided as 
‘ollows: 
$74,000 public welfare home telief bonds, series of 1840. Due June 1 as 
follows: $6,000 in 1941 and 1942; $8,000 in 1943 and $9,000 from 
1944 to 194Y incl. 
75,000 public works bonds, series of 1940. Due June 1 as follows: $10,000 
from 1941 to 1944 incl. and $7,000 from 1945 to 1949 incl. 
110,000 water works boads, series of 1940. Due $10,000 on June 1 from 
1941 to 1951 incl. 
8,000 — bonds, series C. Due $1,000 on June 1 from 1941 to 1948 
incl. 
All of the bonds will be dated June 1, 1940. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1-10th of 1%. 
Principal and interest (J-D) payable at the Chase National Bank, New 
York City. The bonds are general obligations of the city, payable from 
ublimited taxes. A certified check for $5,340, payable to order of the city, 
must accompany each proposal. Legal opinion of Dillon, Fandewater & 
Moore of New York City will be furnished the successful bidder. 


SARATOGA COUNTY (P. O. Saratoga Springs), N. Y.—BOND 
OF FERING—Arthur I. Bumstead, County Treasurer, will receive sealed 
bids until 11 a. m. (DST) on June 25, for the purchase of $38,500 not to 
exceed 3% interest coupon or registered county building bonds. Dated 
June 1, 1940. One bond for $500, others $1,000 each. Due June 1 as 
follows: $3,500 in 1941; $3,000 in 1942 and $4,000 from 1943 to 1950, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (J-D) payable at the Saratoga Na- 
tional Bank, Saratoga Springs, with New York exchange. The bonds are 

eneral obligations of the county, payable from unlimited taxes. A certi- 
ied check for $770, payable to order of the County Treasurer, must ac- 
company each proposal. Legal opinion of Dillon, Vandewater & Moore of 
New York City will be furnished the successful bidder. 


SHARON SPRINGS, N. Y.—BOND SALE—The $16,000 series A 
coupon or registerec water softening plant bonds offered June 17—V. 150, 
Pp. 3862—-were awarded to C. E. Weinig, White & Co. of Buffalo, as 2 4s, 
at par plus a premium of $21.50, equal to 100.133, a basis of about 2.48%. 
Due $1,000 on July 1 from 1941 to 1956, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
pO 6 E> 3.10% 100.318 
Manufacturers & Traders Trust Co_____.....---- 3.20% 100.366 
DEE Gh WES Mis ciccevenccncuntacdubne 34% 100.39 


SIDNEY AND UNADILLA UNION FREE SCHOOL DISTRICT 
NO. 1 (P. O. Sidney), N. Y.— BOND SALE—The $8,000 coupon or regis- 
tered vocational industrial school bonds offered June 19—V. 150, p. 3700—— 
were awarded to the First National Bank of Sidney, as 2.40s, at par 
plus a premium of 340, equal to 100.50, a basis of about 2.28%. Dated 
July 1, 1940 and due $1,000 on July 1, from 1941 to 1948 incl. 

UTICA, N. Y.—CERTIFICATES AWARDED—The $1,000,000 tax 
anticipation certificates of indebtedness offered June 19—V. 150, p. 3862— 
were awarded to the Chase National Bank of New York, at 0.21% interest, 
at — = a premium of $19. Dated June 20, 1940 and due Noy. 20, 1940. 
Other bids: 


Bidder— Int. Rate 
fee 


Bank of the Manhattan Co. (plus $7) --.-.----------------- 0.22% 
National City Bank of New York (plus $13) -.-.-......__-_- 0.23% 
8 ek ek eee 0.23% 
Mate Bree. & UO. MBs wcscnscccesenancececosocscccoscson 0.267% 


NORTH CAROLINA 


HIGH POINT, N. C.—COLLECTION OF DELINQUENT TAXES 
REPORTED—This city collected current and delinquent taxes plus penalties 
aggregating $690,268 in the 11 months’ period ended May 31, 1940, accord- 
ing to figures received in New York in June 16 by B. J. Van Ingen & Co., 
Inc. This was $76,593 in excess of the total tax levy for the year, and was 
$52,439 more than was collected in the same period last year. 


STANLY COUNTY (P. O. Albemarle), N. C.—BOND SALE—The 
$60,500 general refunding bonds offered for sale on June 18—V. 150, p. 3862 
—were awarded to R. 8. Dickson & Co. of Charlotte, paying a premium of 
$13.35, equal to 100.022, a net interest cost of about 2.73% on the bonds 
divided as follows: $10,500 as 2 4s, due on June 15; $500 in 1942, $2,000 in 
1943 and $4,000 in 1944 and 1946; the remaining $50,000 as 2%s, due $10,- 
000 on June 15 in 1947 to 1951, inclusive. 
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NORTH DAKOTA 


CASS COUNTY RURAL SCHOOL DISTRICT NO. 6 (P. O. West 
Fargo), N. Dak.—BOND OFFERING—lt is stated that bids will be re- 
ceived at the County Auditor's office in Fargo by W. N. Leonard, District 
Clerk, until June 27, at 2 p. m., for the purchase of $10,000 not to exceed 

Ye semi-annual building bonds. Due $1,000 on Nov. 1 in 1941 to 1950, 
incl. A certified check for 2% of the bid is required, 


OHIO 


ATHENS COUNTY (P. O. Athens), Ohio—BOND OFFERING— 
). O. Gibson, Clerk of the Board of County Commissioners, will receive 
sealed bids until noon on June 26, for the purchase of $40,000 4% delinquent 
tax poor relief bonds. Dated June 1, 1940. Denom. $2,500. Due $2,500 
on June 1 and Dec. 1 from 1941 to 1948, incl. Bidder may name a different 
rate of interest provided that fractional rates are expressed in a multiple of 
4 of 1%. Interest J-D. A certified check for $500, payable to order of the 
Board of County Commissioners, must accompany each proposal. 


Cl NCINNATI _ Ohio—$5,000,000 FLOOD BOND ISSUE RULED 
LEGAL—The validity of a $5,000,000 flood protection bond issue was 
upheld June 10 by Judge Charles 8S. Bell in Common Pleas Court, accord- 
ing to City Auditor Henry Urner, who reported that no offering of bonds 
would be possible for at least six months. 


_.CLEVELAND, Ohio—BOND OFFERING—G. A. Gesell, Director of 
Finance, will receive sealed bids until July 11 for the purchase of $4,000,000 
refunding bonds of 1940. 


COLLEGE CORNER, Ohio—BOND SALE—The $30,000 waterworks 
system bonds offered June 15—V. 150, p. 3700—were awarded to Charles A. 
Hinsch & Co. of Cincinnati as follows: 
$15,000 general bonds as 5s, authorized at a special election in September, 

1938. Denom. $400 and $300. Due Dec. 1 as follows: $400 
from 1941 to 1976 incl., and $300 in 1977 and 1978. Bonds 
maturing Dec. 1, 1955, and thereafter callable at par and accrued 
interest on June 1, 1955, or any subsequent interest date in inverse 
numerical order. 

15,000 Ist mtge. revenue bonds as 4s, authorized 
and in accordance with ordinance y Village Council on 
May 17 last. Denom. $1,000 and $500. Due Dec. 1 as follows: 
$500 from 1943 to 1956 incl., and $1,000 from 1957 to 1964 incl. 
Payable solely from water system revenues after provision only for 
operation and maintenance expenses. 

All of the bonds will be dated June 1, 1940. Bliss, Bowman & Co. of 
Toledo, only other bidder, named a rate of 5% for the general bonds and 
4% % on the revenues. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND SALE— 
The $540,000 coupon series H refunding bonds offered June 18—V. 150 
p. 3700—were awarded to the BancOhio Securities Co. of Columbus an 
Otis & Co. of Cleveland, jointly, as 244s, at par plus a premium of $3,835, 
equal to 100.71, a basis of about 2.12%. ated June 1, 1940 and due 
$27,000 on June 1 and Dec. 1 from 1941 to 1950, incl. Second high bid of 
100.18 for 24s was made by Stranahan, Harris & Co. and Ryan, Suther- 
land & Co., in joint account. 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT, Ohio 
—BOND OFFERING DETAILS—In connection with the call for sealed 
bids until June 21, on an offering of $742,000 4% coupon bonds, reported 
in V. 150, p. 3863, Bryce Browning, Secretary-Treasurer of the District, 
reports that the bonds are callable in reverse order and directs attention to 
the fact that the bonding resolution provides that, ‘‘In event less than the 
outstanding bonds are to be redeemed, the numbers of the bonds t be 
redeemed shall be selected in their reverse order by the Secretary. . . . 


NORWOOD, Ohio—BOND SALE—The $5,000 coupon parks and play~ 
grounds improvement bonds offered May 13—V. 150, p. 2923—were 
awarded to the Fir@t National Bank of Norwood, as 1s, at par. Dated 
April 1, 1940 and due $1,000 on Oct. 1 from 1941 to 1945 incl. 


PERRY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 216 Park 
View NE, Massillon), Ohio—BOND OFFERING—H. H. Snyder, Clerk 
of the Board of Education, will receive sealed bids until 11 a. m. (EST) on 
July 13 for the purchase of $160,000 not to exceed 4% interest building 
bonds. Dated June 1, 1940. Denom. $1,000. Due $5,000 on Nov. 1, 1941; 
$5,000 May 1 and Nov. 1 from 1942 to 1956 incl. and $5,000 May 1, 1957. 
Rate of interest to be expressed in multiples of 4% of 1%. Principal and 
interest (M-N) payable at the Ohio Merchants Trust Co. Bank, Massillon. 
Each bid must be on the basis of Massillon delivery. Final approving 
opinion of transcript of proceedings to be furnished by the purchaser at his 
own expense, A certified check for $2,500, payable to order of the Board of 
Education, must accompany each proposal, 

SANDUSKY, Ohio—NOTE OFFERING—C. F. Breining, City Treas” 
urer, will receive sealed bids until noon on July 8 for the purchase of a 
$15,000 3% first street paving note. Dated June 1, 1940. One note 
due June 1, 1941. Bidder may name a different rate of interest, expressed 
in a multiple of 4% of 1%. <A certified check for $300, payable to order of 
the city, must accompany each proposal. 

TOLEDO, Ohio—BOND SALE—The issue of $300,000 city’s portion 
grade elimination bonds offered June 18—V. 150, p. 3700-—-was awa led toa 

roup com of Stranahan, Harris & Co., Braun, Bosworth & Co. and 
) ng Sutherland & Co., all of Toledo, as 2%s, at a price of 101.40, a 
basis of about 2.63%. Dated Dec. 1, 1939 and due $10,000 on Dec. 1 
from 1941 to 1970, incl. Second high bid of 101.65 for 3s was made by 
Halsey, Stuart & Co., Inc. 


WELLSTON, Ohio—BOND SALE—The $10,000 coupon street im- 
rovement bonds offered June 18—V. 150, p. 3700—were awarded to the 
‘irst National Bank of Wellston, as 4s, at par plus a premium of $75, 

equal to 100.75, a basis of about 3.86%. Dat April 1, 1940 and due 
$1,000 on April 1 from 1942 to 1951 incl. The Milton Banking Co. of 
Wellston, second high bidder, offered a price of 100.50 for 4s. _ 


WILLARD, Ohio—BOND OFFERING—C. C. Hessler, Village Clerk, 
will receive sealed bids until noon (EST) on July 6 for the purchase of 


ursuant to State laws 


20,000 4% coupon swimming pool bonds. Dated Oct. 15,1939. Denom 
Hi 600. Due $2,000 on Oct. 15 from 1941 to 1950, incl. Bidder may —_ 


i ent rate of interest, expressed in a multiple of 4% of 1%. 
E of Peck, Shaffer & Williams of Cincinnati will be furnished the suc- 
cessful bidder. A certified check for $200. payable to order of the village, 
must accompany each proposal. 

Ohio—BOND OFFERING—E. G. Rouf, Village Clerk, will re- 

ie aed bids until noon on July 6 for the purchase of $6,500 3 g 
street improvement bonds. Dated April 1, 1940. Denom. $650. Due 
$650 on Oct. 1 from 1941 to 1950, incl. A certified check for $500, payable 
to order of the village, must accompany each proposal. 


OKLAHOMA 


TON, Okla.—BONDS DEFEATED—It is stated by the City Clerk 
ey election held on June 11 the voters defeated the proposal to issue 
$48,000 in airport and cemetery purchase bonds. ae ; 

E, Okla.—BOND OFFERING—It is stated by R. W. Johnson, 
MBs nto By that he will receive sealed bids until July 1 for the purchase 
of $65,000 not to exceed 4% semi-annual water and i improvement 
bonds. Due in 20 years. These bonds were approv by the voters at 
an election held on June 11. 

STATE CENTER CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Jones, R. F. D. No. 1) Okla.—BOND SALE—The $11,000 coupon 
building bonds offered for sale on June 10—V. 150, p. 3701—were awarded 
to Calvert & Canfield of Oklahoma City, paying a om of $2.85, equal 
to 100.0259, on the bonds divided as follows: $8, as 3s, due $1, in 
1943 to 1950, and $3,000 as 2s, due $1,000 in 1951 to 1953. 

EH, Okla.—BOND TENDERS ACCEPTED—In connection 
win te eal for tenders of 1938 refunding bonds, it is stated b J. dD. 
Braly, City Treasurer, that $16,000 bonds were purchased for $6,346. 


OREGON 


NTY SCHOOL DISTRICT NO. 12 (P. O. The Dalles), 
Ont Ce SOrECTION—It is said that an election is scheduled for June 25 
in order to have the voters pass on the proposed issuance of $250,000 in 


construction bonds. 
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ALTOONA, Pa.—BOND SALE—The $700,000 funding bonds for which 
no bids were received on June 3—-V. 150, p. 3701—-were subsequently pur- 
chased by Stranahan, Harris & Co., Inc., Toledo, and Barclay, Moore & 
Co. of Philadelphia. as 2%s, at par plus a preaiess of $5.90. Dated July 1, 
1940. Denom. $1,000. Due July 1, as follows: $45,000 in 1941; $75,000. 
1942; $40,000, 1943; $45,000, 1944; $50,000 in 1945 and 1946; $55,000, 
1947; $115,000 in 1948 and 1949 and $110,000 in 1950. Callable in whole or 
in part in inverse numerical order on aay interest date on 30 days’ advance 
published notice, at a price of 105. Interest J-J. 

The bankers reoffered the bonds to yield from 1% to 2.50%, according 
to maturity. 

Issued for the purpose of refunding the city’s entire floating indebtedness, 
the bonds are, in the opinion of counsel, direct obligations of the city 
payable from ad valorem taxes which me be levied my all its taxable 
property within the limitations impos by law. hey are, according 
to the bankers, legal investment for savings banks and trust funds in 
Pennsylvania, Massachusetts and Connecticut, interest exempt from all 
present Federal income taxes, and tax free in Pennsylvania. 


BADEN, Pa.—BOND OFFERING—W. R. Rea, Borough Secretary, will 
receive sealed bids until 8 p. m. (EST) on July 1 for the purchase of $10,000 
coupon borough bonds. Dated July 1, 1940. Denom. $1,000. Due 
July 1, as follows: $1,000 in 1944, $2,000 in 1945, $3,000 in 1946, and $1,000 
in 1947 to 1950. Bidders to name rate of interest in multiples of 4 of 1%, 
such rate to be uniform for the entire issue. No bid at less than par and 
accrued interest will be considered. The sale of these bonds is subject to 
the approval of the Department of Internal Affairs. Proceedings for the 
issuance of these bonds will be submitted to Burgwin, Scully & Churchill of 
Pittsburgh, and the purchaser will be furnished with the approving opinion 
free of charge. Enclose a certified check for $500, payable to the borough, 


BROKENSTRAW TOWNSHIP SCHOOL DISTRICT (P. O. Irvine) 
Pa.—BOND OFFERING—James A. Murray, District Secretary, will 
receive sealed bids until 7:30 p. m. (EST) on June 29 for the pereinae of 
$23 000 2%, 2%, 3,3%, or 3%% coupon school bonds. Dated June 15, 
1940. Denom. $1,000. Due $1,000 on June 15 from 1941 to 1963 incl. 
Bidder to name a single rate of interest, payable J-D. The bonds are 
offered for sale subject to approval of the Pennsylvania Department of 
Interna: Affairs. 


CARNEGIE SCHOOL DIT ICT, Pa.—BOND SALE—An issue of 
$60,000 24%% refunding bonds w - ld to E. H. Rollins & Sons, Inc. of 
Philadelphia. 


COOPER TOWNSHIP SCHOOL DI TRICT (P. O. Kylertown), 
Pa.—BOND SALE—The $4,500 4% coupton school bonds offered May 28 
—V. 150, p. 3244—were awarded to the First National Bank of Phillips- 
burg, at 100.25, a basis of about 3.96%. Dated Jan. 1, 1940 and due $500 
on Jan. 1 from 1943 to 1951, incl. 


DOVER SCHOOL DISTRICT, Pa.—BOND OFFERING—N. M. 
Baughman, Secretary of the Board of School Directors, will receive sealed 
bids until 6:30 p. m. (EST) on July 9 for the ptqpese of $11,000 3% 
coupes building bonds. Dated July 15, 1940. Denom. $500. Due 
$500 on July 15 from 1942 to 1963 incl. Bonds due July 15, 1950, and 
thereafter are cailable in whole or in part at the option of the district. 
Registerable as to principal only. A certified check for 1% of the bonds 
bid for, payable to order of the District Treasurer, is required. Bonds 
will be issued subject to favorable legal opinion of McClean Stock of York, 
and approval of the Pennsyivania Department of Internal Affairs. 


DOVER TOWNSHIP SCHOOL DISTRICT (P. O. Dover, R. D. 2), 
Pa..—-BOND OFFERING—Jacob B. Diehl, Secretary of the Board of 
School Directors, will receive seaJed bids until 6:30 p. m. (EST) on July 9 
for the purchase of $41,000 3% coupon school bonds, divided as follows: 
$8,000 series A bonds. Due $1,000 on July 15 from 041 to 1948 incl. 
33,000 series B bonds. Due July 15 as follows: $1,000, 1941 to 1948 

incl.; $2,000 from 1949 to 1959 incl , and $3,000 in 1960. Bonds 
maturing on and after July 15, 1950, are callable on July 15 of any 
succeeding year. 

All of the bonds will be dated July 15, 1940. Denom. $500. Regis- 
terable as to principal only The bonds will be issued subject to favorable 
legal opinion of McClean Stock of York, and approval of the Pennsylvania 
Department of Internal Affairs. A certified check for 1% of the bid, 
payable to order of the District Treasurer, is required. 


EAST DEER TOWNSHIP (P. O. Tarentum), Pa.—BOND SALE— 
E. H. Rollins & Sons, Inc. of Philadelphia were awarded the $30,000 re- 
funding and fire apparatus offered June 10—V. 150, p. 3701. Dated July 1, 
1940 and due $5,000 on July 1 from 1946 to 1951 incl. 


EAST PITTSBURGH, Pa.—BOND SALE—The $25,000 coupon im™ 
provement bonds offered June 17—V. 150, p. 3701—were awarded to 
Singer, Deane & Scribner of Pittsburgh, as 24s, at par plus a premium of 
$315. equal to 100.86, a basis of about 2.12%. Dated June 1, 1940 and due 


5,000 on June 1 in 1943, 1945, 1947, 1949 and 1951. Other bids: 

Bidder— Int. Rate Premium 
Sp er ee Or ND, TRG Lg oo od cs ccc ececuncscose 24% $224.75 
8. K, Cunningham & Co-__...........--- ee 177.58 
SO Cibbnwn diane 2%% 175.00 
Johnson & McLean, Inc. ..............----.---.- 2% & 102.50 
Re Ld ani swat cesnedihesabacseus 2 £3 Jo 68.75 
Moore, Leonard & Lynch______________ Pa oil 2%% 209.50 
Phillips, Schmertz & Co., and Hemphill, Noyes & Co_2%% 151.75 


EAST STROUDSBURG, Pa.—BOND OFFERING—Sterling Cramer, 
Borough Secretary, will receive sealed bids until 7 p. m. (EST) on July 2 
for the purchase of $35,000 1%, 1%, 2, 24%, 2%, 2%, 3, 3% or 34% 
coupon, registerable as to principal only, improvement bonds. Dateti 
June 15,1940. Denom. $1,000. Due June 15 as follows: $2,000 from 1941 
to 1950 incl. and $3,000 from 1951 to 1955 incl. Bidder to name a single 
rate of interest, payable J-D. Bonds will be sold subject to the approving 
legal opinion of Townsend, Elliott & Munson of Philadelphia. A certified 
check for 2% of the bonds bid for, payable to order of the Borough Treas- 
urer, is required. 


ELIZABETH TOWNSHIP SCHOOL DISTRICT (P. O. Boston), 
Pa.—BOND SALE—The $75,000 coupon bonds offered June 18—V. 150, 
4 3701—were awarded to em Schmertz & Co. of Pittsburgh and Hemp- 

ill, Noyes & Co. of Philadelphia, jointly, as 24s, at par plus a mium of 

$252, equal to 100.336, a basis of about 2.45%. Sale consisted of: 
$45,000 operating revenue, series of 1940 bonds. Due $5,000 on Jan. 1 
from 1942 to 1950 incl. Bonds maturing in 1949 and 1950 are 
subject to call in whole or in part, in inverse numerical order, at 
ar and accrued interest on July 1, 1941, or on any subsequent 

nterest date. 
30,000 funding and improvement, series of 1940 bonds. Due $3,000 on 
Jan. 1 from 1945 to 1954 incl. 

All of the bonds will be dated July 1, 1940. Second high bid of 101.143 for 
2%s was made by E. H. Rollins & Sons, Inc. and 8. K. Cunningham & Co. 


NEW HOLLAND BOROUGH AUTHORITY, Pa.—BOND SALE— 
Burr & Co. and E. H. Rollins & Sons, Inc., both of Philadelphia, have pur- 
chased an issue of $250,000 344% sewer revenue bonds. 


THROOP SCHOOL DISTRICT, Pa.—BOND OFFERING—George J. 
Evans, District Secretary, will receive sealed bids until 7 p. m. on July 1 
for the purchase of $50,000 34 % to 5% school bonds. Dated July 15, 1940. 
Denom. $1,000. Due $5,000 on July 15 from 1941 to 1950 incl. Interest 
J-J. Bonds will be sold subject to approval of proceedings by the oar 
vania Department of Internal Affairs. A certified check for $1,000, payable 
to order of the district, must accompany each proposal. 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The issue of $100,000 tax anticipa- 
tion notes offered June 18—V. 150, p. 3864—was awarded to the Citizens 
Savings Bank of Providence, at 0.40% discount. Dated June 19, 1940, 





and due on Feb. 25, 1941. Other bids: 

Bidder—_ Discount 
TES EEA OD EE Bi SE MS . 047% 
Stephen W. Tourtellot (vlus $5 premium) a ae Lae 0.55% 
First National Bank of Boston _____- aks WANS i eal s 0.59% 
Rhode Island Hospital Trust Co.......................... . 0.69% 
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WESTERLY, R. I1.—NOTE SALE—The issue of $200,000 notes offered 
June 18—V. 150, Ps 3864—was awarded to G. M.-P. Murphy & Co. of 
New York, at 0.35% discount. Dated June 18, 1940 and due Dec. 18, 
1940. Other bids: First National Bank of Boston, 0.48%; Second Na- 


tional Bank of Boston, 0.486%. 


SOUTH CAROLINA 


=" ST. GEORGE, S. C.—BONDS SOLD—The Town Clerk-Treasurer states 
that the following 3% % semi-annual bonds aggregating $40,000, have been 
purchased by the Farmers & Merchants Bank of St. George, paying a 
premium of $110, equal to 100.27: 
$20,000 sewerage bonds. Due in 1947 to 1959. 

20,000 refunding bonds. Due in 1942 to 1959. . 
Denom. $1,000. Dated April 1, 1940. Legal approval by Nathans & Sinkler 


SOUTH DAKOTA 


SOUTH DAKOTA, State of —-TERMINATION OF BOND EXCHANGE 
SCHEDULED—The syndicate headed by Lehman Bros. of New York 
was said to have concluded at the end of this past week the exchange of the 
$14,434,000 refunding bonds, part of the program under which the State is 
rearranging its maturities to lighten early service requirements. Under 
the program the State’s $7,317,000 debt service requirements for the fiscal 
year beginning July 1 will be reduced to $3,250,000. The exchange provides 
for the replacement of outstanding securities due 1940-50 with new bonds 
due 1950-59. The new securities carry the same interest rate as the issues 
they replace until the date of maturity of the old bonds. Thereafter the 
interest rate is reduced to 3%. 

The $14,434 ,000 of bonds thus refinanced are part of a $20,425,000 author- 
ized debt. The refinancing agreement with the bankers terminated on 


Friday. 
TENNESSEE 


MEMPHIS, Tenn.—BOND SALE—The $350,000 improvement coupon 
semi-annual bonds offered for sale on June 18—V. 150, 5 3702—were 
awarded jointly to Paine, Webber & Co. and C. F. Childs & Co., both of 
Chicago, as 2.20s at a price of 100.07, a basis of about 2.19%. Dated 
June 1, 1940. Due $14,000 on June 1 in 1941 to 1965, inclusive. 


OBION COUNTY (P. O. Union City), Tenn.—BOND SALE—The 
$28.000 refunding bonds offered for sale on June 17—V. 150, p. 3864— 
were purchased by the First National Bank of Memphis as 3s, paying 
a premium of $380, equal to 101.35, according to the County Judge. Dated 
Jan. 1, 1940. Due on July 1 in 1941 to 1959. 


TEXAS 


BRECKENRIDGE, Texas—BOND TENDERS INVITED—It is 
stated by R. L. Davis, City Secretary, that he will receive sealed offerings 
of refunding bonds, Series 1935-A, B, C, D and E, dated Nov. 1, 1935, 
until July 2 at 3 p.m. All offerings should be firm for 10 days. 


BRISCOE COUNTY ROAD DISTRICT NO. 6 (P. O. Silverton), 
Texas—BOND DISPOSAL REPORT— It is stated that $7,000 4% semi-ann. 
road refunding bonds are being handled t= — R. K. Dunbar & Co. of 
Austin. Denom. $500. Due on March 15 as follows: $500 in 1941 and 1942, 
and $1,000 in 1943 and 1948. 


BROWNFIELD, Texas—BONDS SOLD—It is stated that the $90,000 
electric light system revenue bonds offered for sale without success on 
May 24, when all bids were rejected, have been purchased at private sale 
by Wheelock & Cummins of Des Moines as 3s at par. Dated June 10, 
1940. Due $15,000 on June 10 in 1941 to 1946, inclusive. 


NEW LONDON SCHOOL DISTRICT (P. O. New London), Texas 
—BONDS SOLD—lIt is stated that the $100,000 building bonds approved 
by the voters at the election held on June 3 have been sold. 


ROTAN, Texas—BOND TENDERS INVITED—It is stated by Mayor 
L. E. Newton that he will receive sealed tenders until July 9, at 8:30 p. m. 
of ad valorem tax refunding bonds, dated Nov. 1, 1935. 


SEMINOLE, Texas—BONDS SOLD—It is stated by the City Clerk that 
$52,000 sanitary sewer system bonds approved by the voters last December 
have been purchased at par by Crummer & Co. of Dallas, divided as 
follows: $26,000 revenue and $26,000 general obligation bonds. 


UNIVERSITY PARK (P. O. Dallas), Texas—-BONDS DEFEATED— 
We are informed by the City Clerk that at the election held on June 15— 
V. 150, p. 3702—the proposals to issue $375,000 in park, water, police 
and fire station bonds were defeated by the voters. 


VIRGINIA 


WINCHESTER, Va.—BONDS SOLD—The $33 ,000 semi-ann. municipal 
armory bonds offered for sale on June 19—V. 150, p. 3550—-were awarded 
to Baker, Watts & Co. of Baltimore, as 2s, paying a premium of $8.12, equal 
to 100.024, a basis of about 1.995%. Dated May 1, 1940. Due on May lin 


1941 to 1950 incl. 
WISCONSIN 


CASTLE ROCK TOWNSHIP (P. O. Montfort), Wis.—BOND SALE 
—The $14,000 244% coupon annual highway improvement bonds offered 
for sale at public auction on June 6—V. 150, p. 3550—-were awarded to 
the First National Bank of Fennimore, for a premium of $216, equal to 
101.542, a basis of about 1.78%. Dated April 1, 1940. Due on April 1 
in 1941 to 1944, incl. 


CHILTON, Wis.—BONDS SOLD—It is stated by Otto A. Horst, City 
Clerk, that the $65,000 sewerage bonds offered for sale without success 
on May 14, when all bids were rejected, as noted here—V. 150, p. 3246— 
were sold on June 6 as 3 48 at par. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND AND 
NOTE SALE—The bonds and notes aggregating $9,800,000, offered for 
sale on June 17—V. 150. p. 3550—were awarded to a syndicate com 

of the Northern Trust Co. of Chicago, the Chemical Bank & Trust Co., 
the Bankers Trust Co., both of New York, the Harris Trust & Savings 
Bank of Chicago, F. 8. Moseley & Co. of New York, the City National 
Bank & Trust Co. of Chicago, and the Northwestern National Bank & 
Trust Co. of Minneapolis, as follows: 


$3,800,000 corporate purpose notes as 0.50s at 100.0138, a basis of about 
0.49%. Bue on July 1, 1941; optional on and after March 1, 


1941. 
6,000,000 relief bonds as 0.50s, at 100.0207, a basis of about 0.48%. 


Due on July 1, 1941. : ’ : 
It was reported that no public reoffering of these issues is contemplated. 


WYOMING 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 21 (P. O. Arvada), 
Wyo.—BOND OFFERING—Sealed bids will be received until 2 p. m.ffon 
June 26, by Frank J. McDermott, District Secretary, for the purchase of 
$30,000 coupon building bonds. Dated July 1, 1940. These bonds were 
approved by the voters at an election held on May 8. Denom. $1,000. 
Due on July 1 as follows: $1,000 in 1941 to 1960, and $2,000 in 1961 to 1965. 
Prin. and int. payable at the County Treasurer's office, or a banking house 
within or out of the State, at the option of the holder. No bid of less than 
par value for the bonds will be considered. These are the bonds authorized 
at the election held on May 8. Enclose a certified check for 2% of the 
amount bid, payable to the County Treasurer. 

(This notice supplements the offering report given in our issue of June 
8S—V. 150, p. 3702.) 





